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Report of Independent Registered Public Accounting Firm

The Administrator
Ashland Inc. Employee Savings Plan

We have audited the accompanying statements of net assets available for benefits of Ashland
Inc. Employee Savings Plan as of December 31, 2006 and 2005, and the related statement of
changes in net assets available for benefits for the year ended December 31, 2006. These
financial statements are the responsibility of the Plan's management. Our responsibility is to
express an opinion on these financial statements based on our audits.

We conducted our audits in accordance with the standards of the Public Company Accounting
Oversight Board (United States). Those standards require that we plan and perform the audit to
obtain reasonable assurance about whether the financial statements are free of matenal
misstatement. We were not engaged to perform an audit of the Plan's intemal control over
financial reporting. Our audits included consideration of internal control over financial reporting
as a basis for designing audit procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the Plan's internal control over financial
reporting. Accordingly, we express no such opinion. An audit also includes examining, on a test
basts, evidence supporting the amounts and disclosures in the financial statements, assessing the
accounting principles used and significant estimates made by management, and evaluating the
overall financial statement presentation. We believe that our audits provide a reasonable basis for
our opinion.

In our opinion, the financial statements referred to above present fairly, in all material respects,
the net assets available for benefits of the Plan at December 31, 2006 and 2005, and the changes
in its net assets available for benefits for the year ended December 31, 2006, in conformity with
U.S. generally accepted accounting principles.

Our audits were performed for the purpose of forming an opinion on the financial statements
taken as a whole. The accompanying supplemental schedule of assets (held at end of year) as of
December 31, 2006, is presented for purposes of additional analysis and is not a required part of
the financial statements but is supplementary information required by the Department of Labor's
Rules and Regulations for Reporting and Disclosure under the Employee Retirement Income
Security Act of 1974. This supplemental schedule is the responsibility of the Plan's management.
The supplemental schedule has been subjected to the auditing procedures applied in our audits of
the financial statements and, in our opinion, is fairly stated in all material respects in relation to
the financial statements taken as a whole.

Tk %—m Lef
Louisville, Kentucky

May 31, 2007

A member firm of Ernst & Young Global Limited




ASHLAND INC. EMPLOYEE SAVINGS PLAN

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS

Assets
Investments
Common stock
Shares of registered investment companies
Common/collective trust
Short-term investment fund
Investment contracts at fair value
Participant loans receivable at estimated fair value

Receivables
Dividends
Contributions
Proceeds from sales of securities
interest
Total assets

Liabilities
Accrued expenses

Net assets available for benefits at fair value

Adjustment from fair value to contract vatue for fully
benefit-responsive investment contracts

Net assets available for benefits

See accompanying notes to financial statements.

December 31

2006 2005
$ 198.675344 $ 160,479,751
673,353,120 612,336,424
12,788,663 12,937,566
2,762,712 7.745,364
222,470,067 222,245,785
16,610,172 16,149,751
1,126,660,078 1,031,894,641
87,606 257,545
- 10,913 5,220
1,353,169 698,663
20,591 1,622,533
1,128,132,357 1,034,478,602
. 609,569 1,926,439
$ 1!127,522;788 $ 1,032,552,163
2,620,248 - 1,324,404

$ 1,130,143,036

|

$ 1,033,876,567

m




ASHLAND INC. EMPLOYEE SAVINGS PLAN

STATEMENT OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS

Year Ended December 31, 2006

Additions to net assets attributed to:
investment income
Dividends
Interest
Contributions
Participants
Employer
Rotiover
Net realized and unrealized appreciation
in fair value of investments
Transfers from other plans

Total additions

Deductions from net assets attributed to:
Benefits paid to participants-
Administrative expenses

Total deductions

Net change in plan assets
Net assets available for benefits, beginning of year

Net assets available for benefits, end of year

See accompanying notes 1o financial statements. -

$ 80,297,051
12,030,108

33,775,100
20,759,012
16,016,071

65,416,503
3,403,827

231,697,672

135,068,924
362,279

135,431,203

96,266,469
1,033,876,567

$ 1,130,143,036




ASHLAND INC. EMPLOYEE SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS

December 31, 2006

NOTE A - DESCRIPTION OF THE PLAN

The following description of the Ashland Inc. Employee Savings Plan (Plan) provides only general
information. The information in this Note and other information in this Form 11-K Annual Report is not
a Summary Plan Description or Plan document, as these terms are defined under the Employee
Retirement Income Security Act of 1974 (ERISA). Instead, this information merely summarizes
selected aspects of the Plan. Read the Summary Plan Description or the Plan document for more
information about the Plan. The Plan document controls the terms of the Plan and supersedes any
inconsistencies contained herein or in the Summary Plan Description. Ashland Inc. (Ashland}, as Plan
Administrator, retains all rights to determine, interpret and apply the Pian’s terms to factual matters
and matters of faw. This retained discretionary authority is more particularly described in the
Summary Plan Description and in the Plan document.

General

The Plan is a contributory, defined contribution plan and covers active regular employees in groups
designated by Ashiand, the Plan sponsor, as eligible to participate in accordance with Plan
documents. The Plan is intended to quality under sections 401{a), 401(k), and 401(m) of the internal
Revenue Code (IRC), and under saction 404(c) of ERISA. .

Contributions

Participanis may make pre-tax contributions, pursuant to the terms of the Plan and Section 401(k) of
the IRC. The Plan utilizes a safe harbor design under Section 401(k)(12) of the IRC. The Plan does
not allow participants to make after-tax contributions. Ashland or its participating subsidiaries also
make matching contributions related to participant contributions, subject to applicable limitations in the
Plan and IRC. Employees in designated eligible groups may immediately enroll in the Plan,
regardiess of the amount of company service. However, Ashland’s matching contributions will not
begin until the eligible employee completes one year of service.

Participants may contribute from 1 10 50 percent of eligible compensation in whole number percentage
increments. Excluding catch-up contributions, participants were limited to contributions of $15,000 in
2006. For years after 2006, the maximum amount will be adjusted for inflation under Internal
Revenue Service (IRS) rules. In calendar year 2007 that adjusted amount is $15,500.

Eligible employees who are at least 50 by December 31 can make catch-up contributions in addition
to the regular contribution. Catch-up contributions are pre-tax contributions from an eligible
participant's compensation in excess of a plan-imposed limit or the legal pre-tax contribution limit.
Therefore, the eligible participant's contributions must first reach a plan-imposed limit or the legal pre-
tax contribution fimit before any contributions are characterized as catch-up contributions. These
employees may contribute a maximum of $5,000 as catch-up contributions for 2006. For years after
2006, the maximum amount will be adjusted for inflation under IRS rules. The limit for catch-up
contributions in calendar year 2007 remains at $5,000. .




ASHLAND INC. EMPLOYEE SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE A - DESCRIPTION OF THE PLAN (continued)
Contributions (continued)

Ashiand or its participating subsidiaries contribute up to 5.5 percent of eligible compensation as a
matching contribution to a participant’s contributions. The company matching contribution is $1.10 for
each $1.00 the participant contributes up to a maximum participant contribution of 5 percent of eligible
compensation. Matching contributions are calculated on a payroll by payroli basis. Before August 1,
2005, $.60 of each $1,10 of the company match was invested in Ashland Common Stock Fund and
the remaining $.50 of the company match was invested the same as the participant contributions.
Effective August 1, 2005, all company matching contributions are invested the same as the participant
contributions. Dividends paid into the Ashland Inc. Common Stock Fund are allocated proportionately
to participants on the basis of each participant's investment in the fund and used to purchase
additional units in the Ashland tnc. Common Stock Fund.

Effective August 1, 2005, Plan participants age 45 or older are permitted to transfer a designated
portion of their Leveraged Employee Stock Ownership Pian (LESOP) accounts to their accounts in the
Ashland Inc. Employee Savings Plan during annual election periods. Before August 1, 2005, the
applicable age was 55. Amounts subject to this election in the LESOP are transferred to the Ashland
Inc. Common Stock Fund account in the Plan of electing participants. Those participants can then
transter the amounts from the Ashland Inc. Common Stock Fund to other investment options in the
Plan. During the year, 272,731 shares of Ashland Inc. Common Stock were transferred from the
ILESOP accounts of the electing participants to their corresponding Ashland Inc. Common Stock Fund
accounts in the Plan. ‘

Participants direct the investment of their contributions into various investrnent options offered by the
Plan. Such investment options can be ¢hanged at the discretion of the Plan Administrator.

Vesting

The Plan provides for immediate vesting of all employer and employee contributions regardless of the
employee's length of participation in the Plan or service with the employer. However, to preserve the
qualified status of the Plan with the IRS, there are certain restrictions on the empioyee's right to
withdraw contributions and any eamings thereon while actively employed by Ashland or its
subsidiaries. If a participant or beneficiary entitled 1o a benefit cannot be located, the vested benefit is
forfeited. However, if such a participant or beneficiary makes a proper claim prior to the termination of
the Plan, the forfeited benefit shall be restored in an amount equal to the amount forfeited, unadjusted
for any gains or losses.

Participant Loans

Any participant can obtain a loan from the Plan for any reason and may hold up to 2 loans at any one
fime. Loans cannot exceed the lesser of (a) 50 percent of the participant's account balance or (b)
$50,000 reduced by the difference between the highest outstanding loan balance during the 12
months before the loan and the actual balance on the date of the loan. Participants’ plan accounts will
be security for the loan. Loans must be repaid within 5 years in equal instaliment amounts determined
by the Plan sponsor. Loan interest compounds monthly at an annual rate equal 1o the prime rate on
the last business day of the month before the loan is made plus 1 percent. Interest on the loan will be
credited to the participant's account as the loan is repaid as eamings in the investment option or
options, in the same percentage, as panticipant's contributions.




ASHLAND INC. EMPLOYEE SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE A - DESCRIPTION OF THE PLAN (continued)
Payments of Benefits

Participants may withdraw a certain portion of their account while employed. The portion that can be
withdrawn depends upon whether the employee is age 59-% and the source of funds. Only one such
withdrawal is allowed in any 12 month period and the withdrawal cannot exceed the current value of
the total account. ‘

Upon termination of employment, the parlicipant, or beneficiary in the event of death, may receive the
entire value of the account and tax-deferred account in a lump sum, in monthly, quarterly or annual
installments, paid over a fimited period of time. It the total value of the account and tax-deferred
account is $1,000 or less, the value of the account will be distributed in a lump sum without the

participant’s consent,
Plan Termination

Although it has not expressed any intention to do so, Ashland reserves the right, at its sole discretion,
1o amend, suspend, modify, interpret, discontinue or terminate the Plan or change the funding method
at any time without the requirement to give cause or consideration to any individual, subject to the
provisions set forth in ERISA. No accounting treatment or tunding of the Plan shall be deemed
evidence of an intent to limit in any way the right to amend or terminate the Plan.

NOTE B - SIGNIFICANT ACCOUNTING POLICIES

Basis of Presentgtion

The financial statements have been prepared on the accrual basis of accounting. The majority of
costs and expenses of administering the Plan are paid by Ashland, except that loan initiation and
maintenance fees, short term redemption fees and overnight charges are paid by participants.
Investment management fees are paid to the investment managers from their respective funds. The
preparation of the financial statements and accompanying notes in conformity with U.S. generally
accepted accounting principles requires the Plan's management to make estimates and assumptions
that affect the amounts reported. Actual results could differ from those estimates.

Investment Valuation

Except for the investment contracts, the Plan’s investments are stated at fair value which equals the
quoted market price or bid price for other listed investments, at quoted market price that represents
the net asset value of shares of registered investment companies, and at cost (which equals market)
for commingled short-term investment funds on the last business day of the plan year. Participant
loans are valued at their outstanding balances, which approximate fair value.

investment contracts held by the Plan are also reported at fair value, with a corresponding adjustment
1o refiect these invesiments at contract value as they have fully benefit-responsive features.

Purchases and sales of securities are recorded on a trade-date basis. Interest income is recorded on
the accrual basis. Dividends are recorded on the ex-dividend date.



ASHLAND INC. EMPLOYEE SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)

NOTE B - SIGNIFICANT ACCOUNTING POLICIES (continued)
Investment Valuation (continued)

The cost of investments disposed of i§ determined on the basis of average historical cost. Income or
loss, less investment management tees, is allocated to participanis’ accounts on the basis of each
participant's proportionate interest in the fund. The value of the fund, and the value of each
participant's interest, will fluctuate with the carrying value of the securities in which the fund is
invested.

New Accounting Pronouncement

In December 2005, the Financial Accounting Standards Board (FASB) issued FASB Staff Position
AAG INV-1 and SOP 94-4-1, Reporting of Fully Benefit-Responsive Investment Contracts Held by
Certain Investment Companies Subject to the AICPA Investment Company Guide and Defined-
Contribution Heaith and Welfare and Pension Plans (the FSP). The FSP defines the circumstances in
which an investment contract is considered fully benefit responsive and provides cenain reporting and
disclosure requirements for fully benefit responsive investment contracts in defined contribution health
and welfare and pension plans. The financial statement presentation and disclosure provisions of the
FSP are effective for financial statements issued for annual periods ending after December 15, 2006
and are required to be applied retroactively to all prior periods presented tor comparative purposes.

The FSP requires fully benefit responsive investment contracts to be reported at fair value in the
Plan’s Statement of Net Assets Available for Benefits with a corresponding adjustment to reflect these
investments at contract value. The Plan has adopted the provisions of the FSP at December 31,
20086, and the requirements have been applied retroactively to the Statement of Net Assets Available
for Benefits as of December 31, 2005. Adoption of the FSP had no effect on the Statement of
Changes in Net Assets Available for Benefits for any period presented.

NOTE C ~ INVESTMENTS

The fair values of individual investments that represent § percent or more of the net assets of the Plan
at December 31, 2006 and 2005 are as foliows:

December 31
2006 2005
Ashland Inc. Common Stock - % 198,675,344 $ 160,479,751
Fidelity Contrafund 164,554,648 162,746,310
Fidelity Equity-Income i Fund 130,453,440 130,347,984
Fidelity Low-Priced Stock Fund 63,976,529 _ 60,103,221

The assets of the Plan are held by the trustee, Fidelity Trust Company. During 2006, the Plan’s
investments, including gains and losses on investments bought and sold as well as held during the
year, appreciated in value by $65,416,503 as follows:

Ashland inc. Common Stock $ 34,954.211

Shares of registered investment companies 29,189,760
Commorvcollective trust . 1,272 532
$ 65416503




ASHLAND INC. EMPLOYEE SAVINGS PLAN
NOTES TO FINANCIAL STATEMENTS (continued)

NOTE C - INVESTMENTS (continued)

During the Plan year ended December 31, 2008, the Plan received the following cash dividends:

Ashiand Inc. Common Stock $§ 30,468,838
Various other investments 49 828 212

$ 80,297,051
MAP Transaction

On June 30, 2005, Ashland completed the transfer of its 38 percent interest in Marathon Ashland
Petroleum LLC (MAP) and two other businesses to Marathon Qil Gorporation in a transaction valued at
approximately $3.7 bilion. The two other businesses were Ashland’s maleic anhydride and 60
Vaivoline Instant Oit Change centers in Michigan and northwest Ohio. As a result, shareholders of
Ashland Inc. common stock as of the close of business on June 30, 2005, the record date, received
.2364 of Marathon common shares per Ashland share owned. The Plan was among the shareholders
who received this allocation of Marathon common shares. The Plan received 697,277 shares of
Marathon common shares with an aggregate value of approximately $40 million based upon the June
30, 2005 closing price of Marathon shares.

During the prior year, the Marathon shares so received by the Plan in the Ashland Inc. Common Stock
Fund were sold by the Plan. The proceeds were used to buy additionat shares of Ashiand Inc.
common stock that were proportionately allocated to the accounts of Plan participants who had
investments in the Ashiand inc. Common Stock Fund at the relevant time.

Investment Contracts

The investment contracts heid by the Plan may consist of traditional guaranteed investment contracts
(GICS) and wrapper contracts (also known as synthetic GICS). In a traditional GIC, the issuer takes a
deposit from the Pian and purchases investments that are held in the issuer's general account. The
issuer is contractually obligated to repay the principal and a specified rate of interest guaranteed to the
Plan.

in a wrapper contract structure, the underlying investments are owned by the Plan and held in trust for
plan participanis. The wrapper contract is purchased from an insurance company or bank. The
wrapper contract amortizes the realized and unrealized gains and losses on the underlying fixed
income investments, typically over the duration of the investments, through adjustments to the future
interest crediting rate.

The key factors that influence the future interest crediting rates include: the level of market interast
rates; the amount and timing of participant contributions, transfers, and withdrawals into and out of the
contract; the invesiment retums generated by the underlying fixed income invesiments; and the
duration of the underlying investments.

To delermine the interest crediting rate, wrapper contracts use a formula that is based on the
characteristics of the underlying fixed income portfoio, including the contract interesting crediting rate,
yield to maturity of underlying investments, market value of underlying investments, contract value,
duration of the portfolio, and wrapper contract fees. The interest crediting rates of the contracts are
typically reset on a quarterly basis. All wrapper contracts provide for a minimum interest crediting of
zero percent,



ASHLAND INC. EMPLOYEE SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE C - INVESTMENTS {continued)
Investment Contracts (continued)

The resulting gains and losses in the market value of the underlying investments relative to the wrapper
contract value are represented on the Statement of Assets and Liabilities as the “adjustment from fair
value to contract value”. If the adjustiment amount is positive for a specific contract, this indicates that
the wrapper contract value is greater than the market value of the underlying investments. The
embedded market value losses will be amortized in the future through a lower interest crediting rate. If
the adjustment amount is negative for a specific contract, this indicates that the wrapper contract value
is less than the market value of the underlying investments. The amortization of the embedded market
value gains will cause the future interest crediting rate to be higher,

The falr value of the investment contracts at December 31, 2006 and 2005 was $222 470,067 and
$222 245,785, while the contract values were $225,090,315 and $223,570,189, respectively. The fair
value assigned to the wrapper contracts at December 31, 2006 and 2005 was zero. At December 31,
2006, the crediting interest rate for these investment contracts was between 4.06% and 6.44% and at
December 31, 2005 it was between 3.48% and 6.59%.

The average yield of the investment contracts based on actual eamings was 5.11% in 2006 and 4.87%
in 2005, while the average vield adjusted to reflect the actual interest rate credited to participants was
5.08% in 2006 and 4.69% in 2005.

Limits to Abllity to Transact at Falr Value

In certain circumstances, the amount withdrawn from the wrapper contract would be payable at fair
value rather than at contract value. These circumstances inciude termination of the plan, a material
adverse change to the provisions of the plan, it Ashland withdraws from a wrapper contract in order to
switch to a different investment provider, or if the terms of a successor plan do not meet the wrapper
contract issuer's underwriting criteria. The circumstances described above that could result in payment
of benefits at market value rather than contract value are not probable of occurring in the foreseeable
future.

issuer-Initiated Contract Termination

Examples of events that would permit a wrapper contract issuer to terminate a wrapper contract upon
short notice include the plan’s loss of its qualified status, material and adverse changes to the
provisions of the plan, or un-cured material breaches of responsibilities. If one of these events was to
occur, the wrapper contract issuer could terminate the wrapper contract at the market value of the
underlying investments, or in the case of a traditional GIC, at the hypothetical market value based upon
a contractual formula.

NOTE D - TRANSACTIONS WITH RELATED PARTIES
The Plan has investments in common stock of Ashland. Ashland pays most of the administrative
costs although some are paid by the Plan and deducted from the earnings of the particular investment

fund related to such fees. Ashland does not charge the Plan for services it performs on behaif of the
Plan.

-11-




ASHLAND INC. EMPLOYEE SAVINGS PLAN

NOTES TO FINANCIAL STATEMENTS (continued)

NOTE E - DIFFERENCES BETWEEN FINANCIAL STATEMENTS AND FORM 5500

The following is a reconciliation of net assets available for benefits per the. financial statements to
Form 5500.

December 31
2006 2005
Net assets available for benefits per financial statements $ 1,130,143,038  $ 1,033,876,56
Contract value in excess of fair value (2,620,248) .
Benefit claims payable {931,570} -
Net assets available for benefits per Form 5500 $ 1,126,591,218 § 1,033,876,567

The following is a reconciliation of total additions per the financial statements to total earnings per the
Form 5500.

Year Ended
December 31, 2006
Total additions per financial staternents $ 231,697,672
Adjustment from contract value to fair value {2,620,248)
Total income per Form 5500 § 229,077,424

The following is a reconciliation of benefits paid to participants per the financial statements to Form
5500.

December 31
2006 2005
Bensfits paid per financial statemenis § 135,068,924 § 101,973,854
Add: Benefit claims payable at December 31, 2006 831,570 -
Benefits paid per Form 5500 $ 136,000494 § 101,973,854

NOTE F — TAX STATUS OF THE PLAN

The Plan has received a determination letter from the IRS dated March 3, 2003, stating that the Plan
is qualified under Section 401(a} of the IRC and, therefore, the related trust is exempt from taxation.
Subsequent to this determination by the IRS, the Plan was amended. Once qualified, the Plan is
required to operate in conformity with the IRC to maintain its qualification. The plan administrator
believes the Plan is being operated in compliance with the applicable requirements of the IRC and,
therefore, belleves the Plan, as amended, is qualified and the related trust is tax exempt.

NOTE G - RISKS AND UNCERTAINTIES

The Plan invests in various investment securities. Investment securities are exposed lo various risks
such as interest rate, market and credit risks. Due to the level of risk associated with certain
investment securities, it is at least reasonably possible that changes in the values of investment
securities will occur in the near term and that such changes couild materially affect participants’
account balances and the amounts reported in the statements of net assets available for benefits.

13-



Ashland Inc. Employee Savings Plan

Employer Identification Number 20-)865835

Plan Number 010

Schedule H; Line 4i - Schedule of Assets (Held at End of Year)

dantity of lusue

December 31, 2006

Description of
Investment Including
Number of Shares or

Principal Amourt

Curreni
Value

Common Stock:
* Ashland Inc. Common Stock

Shares of Registered Investment Companies:
AIM Basic Balanced Fund - Class A

AIM Basic Value Fund - Class A

AIM Constellation Fund ~ Class A

AIM Gilobal Aggressive Growth Fund - Class A
AIM High Yield Fund - investor Class

AlM Income Fund - Invastor Class

AIM Large Cap Basic Value Fund - investor Class

AIM Large Gap Growth Fund - Class A
AIM Large Cap Growth Fund - Investor Class
AM Mid Cap Core Equity Fund - Class A

Allianz CCM Capital Appreciation Fund - Administrative Class
Allianz CCM Mid-Cap Fund - Administrative Class
Allianz NFJ) Small-Cap P Value Fund - Administrative Class

Ariel Appreciation Fund

Ariel Fund

Antisan International Fund - investor Class
Artisan Mid Cap Fund - Investor Class
Baron Asset Fund

Baron Growth Fund

Calvert Waorld Valuss International Equity Fund - Class A

Caivart New Vision Small Cap Fund - Class A
Catvert Capital Accumulation Fund - Class A

Calvert Soclal investment Fund Balanced Portfolio - Class A
Calven Social Investment Fund Equity Portfolio - Class A

Columbia Acom Setect Fund - Class Z

Columbia Conservative High Yieid Fund - Class Z

Credit Suisse Large Cap Growth Fund - Commen Shares
Credil Suisse Global Fixed Income Fund - Common Shares
Cradit Suissa Mid-Cap Core Fund - Common Shares

CRM Mid Gap Value Fund - Investor Glass
Domini Social Equity Fund - Investor Shares
* Figality Aggressive Growth Fund

* Fidelity Aggressive International Fund

* Fidelity Balanced Fund

* Fidelity Blue Chip Growth Fund

* Fidelity Blue Chip Value Fund

* Figelity Canada Fund

* Fidelity Capital & Income Fund

* Fidelity Capital Appreciation Fund

* Figelity China Region Fund

* Fidelity Contrafund

* Fidelity Convertible Sacurities Fund

* Fidelity Disciplined Equity Fund

* Fidality Discovery Fund

* Fidelity Diversified International Fund

* Fidelity Dividend Growth Fund

* Fidelity Emerging Markets Fund

* Fidelity Equity-Income Fund

* Fidelity Equity-Income Il Fund

* Fidelity Europe Capital Appreclation Fund
* Fidelity Europe Fund

* Fidelity Exporl and Multinational Fund

* Fidelity Fitty

* Fidelity Focused Stock Fund

* Fidelity Four-in-One Index Fund

2,871,861

10.788
7.293
8,448

13,448

53,384
1,143
2,033

19,648
7.267
5,332

12,605

298,990

48,509

22,462

34,512

12,540
8,524

30,060

126,378
1,993
659
7T

76

435

53,062
2,644
963
4,274
504
37,058
1,389
32,838
11,034
296,469
481,850
126,196
144,273
331,343
6,630
99,334
2,523,844
21,835
9,278
26,776
239,400
43,183
253,708
42,637
5,381,743
22,876
21,225
112,000
44,495
26,501
12721

$ 198,675 344

143,044
268,910
221,503
317,364
241,206
7142
31,434
225,759
84,012
139,052
243,282
7,516,610
1,515,800
1,085,608
1,788,070
363,542
259,640
1,797,582
6,303,738
46,500
10,875
19,628
2,327
18,242
1,410,662
22,315
17,107
41,845
33,825
1,118,726
66,476
636,720
184,484
5,760,388
21,350,763
1,867,691
6,859,721
2,045,636
2,429,860
2,435,664
164,554,848
548,022
269,258
344,075
8,845,828
1,368,365
6,187,930
2,496,392
130,453,440
624,207
835,407
2,573,961
1,030,506
391,266
375,531




Ashland Inc. Employee Savings Plan

Employer ldentification Number 20-0865835

Plan Number 010

Schedule H; Line 4 - Schedule of Assets (Held at End of Year)

December 31, 2000

Description of
Investment Including
Number of Shares or Current
identity of lssue Principal Amount Value
Shares of Registerad Investmant Companias {continued)
* Fidelity Fraedom 2005 Fund 41,481 481,705
* Fidelity Freedom 2010 Fund 247,820 3823122
* Fidelity Freedom 2015 Fund 299,918 3,659,000
* Fidelity Freedom 2020 Fund 192,095 2,883,229
* Fidelity Freedom 2025 Fund 126,788 1,618,083
* Fidelity Freedom 2030 Fund 135,460 2,171,740
* Fidality Freadom 2035 Fund 88,8 1,304,367
* Fidelity Freadom 2040 Fund 144,681 1,371,572
* Fidelity Fund 5,701 204,338
* Fidelity Globa! Balanced Fund 10,570 226,626
* Fidelity Govemment Income Fund 4,235,772 42 627,152
* Fidelity Growth & Income Portiolio 18,845 590,136
* Fideltty Growth & Income | 1 Portiolio 1,01 123,772
* Fidelity Growth Company Fund 14,777 1,030,106
* Fidality High Income Fund 67.207 609,708
* Figelity Independence Fund 4,321 84,896
* Fidelity Inflatton-Protected Bond Fund 102,53¢ 1,096,139
* Fidelity International Discovary Fund 63,752 2,417,482
* Fidelity intemationgi Small Cap Fund 104,698 4,858,818
* Fidelty Investment Grade Bond Fund 176,199 1,208,584
* Fidelity Japan Fund 79,676 1,360,063
* Fidelity Japan Smaller Companies Fund 71,787 920,71
* Fidelity Large Cap Stock Fund 26,388 482,325
* Fidefity Latin America Fund 247,284 11,061,010
* Fidelity Low-Priced Stock Fund 1,469,374 63,976,529
* Fidelity Mid-Cap Stock Fund 56,185 1,637,228
* Fidelity New Markets Income Fund 381,087 5,640,094
* Figelity Nordic Fund 18,596 743,667
* Fidality OTC Portfollo 7,179 206,938
* Fidelity Overseas Fund 127,402 32,591,651
* Fidelity Puritan Fund 43,91 878,101
* Fidelity Pactic Basin Fund 14,661 400,968
* Fidelity Rleal Estate investment Porticlio 262,090 10,259,600
* Fidelity Small Cap independance Fund 10,682 224,850
* Fidelity Small Cep Retirerneni Fund 7.202 115,444
* Fidallty Small Cap Stock Fund 74,188 1,410,268
* Fidelity Southeast Asia Fund 45,4868 1,250,874
* Fidelity Stock Selector 2,098 080,640
* Fidelity Strategic Income Fund 214,878 2,288,303
* Fidelity Large Cap Growth Furd 48,495 568,842
* Fidellty Large Cap Valua Fund 133,997 2,004,590
* Fidelity Mid Cap Growth Fund 274 383,069
* Fidality Mid Cap Value Fund 44,380 739,619
* Fidality Total Bond Fund 40,323 421,370
* Fidelity Trend Fund 351 22,5186
* Fidality U.S. Bond Index Fund 144,655 1,570,949
* Fidality Ulilities Fund 41,887 1.733.902
* Fidelity Value Discavery Fund 59,022 1,031,704
* Fidality Woridwide Fund 5,038 101,312
* Fidality Value Fund 74,044 6,040,475
FMA Small Company Portolio - Institutional Class 23,028 504,876
Franklin Small-Mid Cap Growth Fund - Class A 388,861 14,687,287
Lord Abbett Mid-Cap Value Fund - Class P 30,158 660,153
Legg Mason Value Trust - FI Class 10.853 861,330
Lehman Brothers Gore Bond Fund - Invesior Class 27,209 268,284
Managers AMG Essex Large Cap Growth Fund 196 5,707
Managers Bond Furd 116,085 2,684,722
Managers Special Equity Fund 2,870 221,512
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December 31, 2008
Description ot
Investment Including
Number of Shares or Current
Identity of Issue Principal Amount Value
Shares of Registered Investment Companies (continued)
Managers Value Fund 9,443 264,214
Morgan Stantey Institutional Fund, Inc. Global Value Equity Portiolio - Class B 1,624 2521
Morgan Staniey Institutional Fund Trust High-Yield Portiolio - Advisor Class 735 7,801
Margan Sianioy Instilutional Fund Trust Value Portiolio - Advigor Class 8,763 $56,149
Morgan Stanley Institutional Fund, Inc. Emerging Markets Portfolio - Class B 28,757 831,383
Morgan Staniey institutional Fund, (nc. intemational Equity Porttalio - Class B 8,074 164,715
Morgan Stanley institutional Fund, Inc U.S. Large Cap Growth Portiolic - Class B 1,816 36,232
Morgan Stanley Institutlonal Fund, Inc. Smali Company Growth Portiolio - Class B8 11,847 140,630
Morgan Staniay Institutional Fund Trust Mid Cap Grawth Portfolio - Advisor Class 3,838 104,663
Mutual Discovery Fund - Class A 33,435 1,008,074
Mutual Shares Fund - Class A 37,116 961,651
Neuberger Berman Focus Fund - Trust Class 7,384 170,870
Neubergar Berman Guardian Fund - Trust Class 4,908 72,858
Neubarger Berman Partners Fund-Trust Class 42,384 1,016,385
Neubergaer Berman Socially Responsive Fund - Trust Class 3,262 57,892
Cid Mutual Growth Fund - Class 2 43 1,108
Old Mutual Large Cap Fund - Class Z 15,049 249,286
Oid Mutual Mid-Cap Fund - Class 2 16,260 261,457
Old Mutuat Strategic Small Company Fund - Class Z 1,194 15,51
PIMCO Global Bond Fund (Unhedged) - Administrative Class 34,826 341,297
PIMCO High Yield Fund - Administrative Class 62,963 622,903
PIMCO Long-Term U. 5. Govemment Fund - Administrative Class 76,240 808,011
PIMCO Total Return Fund - Agministrative Class 801,227 8,316,737
Royce Low-Priced Stock Fund - Service Class 156,170 2,628,345
RS Emerging Growth Fund 3,285 | 117,159
RS Smaller Companies Growth Fund 5,257 110,912
DWS Dreman High Return Equity Fund - Class A 8.454 485,375
DWS Global Opportunities Fund - Class 8 4,861 206,641
DWS Intemational Fund - Class S 1,468 90,608
Spartan Extended Market Index Fund - Investor Class 6,361 245,084
Spartan Interational Index Fund - Invastor Class 18,434 813,676
Spartan Tota! Market Index Fund - Invesior Class 11,973 450,132
Spartan U, S. Equity Index Fund - investor Qlass 24,652 1,237,028
TCW Select Equities Fund - Class N 3,107 57,878
Templeton Deaveloping Markets Trust - Class A 67,218 1,900,937
Templgton Foreign Fund - Class A 60,871 830,284
Temploton Forelgn Smailer Companies Fund - Class A 14,601 305,755
Templaton Giobai Bond Fund - Class A 171,353 1,803,454
Templaton Growth Fund, nc. - Class A 93,515 2,399,591
‘Tempieton Workd Fund - Class A 40,509 766,694
The Oakmark Equity and Income Fund - Class | $76,585 4,570,025
The Oakmark Fund - Class | 14,372 659,949
The Oakmark Selact Fund - Class | 105,202 3522171
Van Kampen Growth and income Fund - Class A 36,382 803,318
Wastem Agsel Core Bond Portfolio - FI Class 19,122 216,842
Total Shares of Regislered Investment Companies 673,353,120
Common/Collective Trust
* Fidelity US Equity Index Comminglad Pool 281,627 12,788,663
Short-teren Investment Fund
* Fidelity Management Trust Company Institutional Cash Porticlio 2.762.712 2762712
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Adjustment to Current
idantity of Issue Contract Value Value
Investment Contracts at Fair Value
ING Life & Annuity Co. # 60108 (credit rating AA)
1GT INVESCO Short Term Bond 26,467,850
ING Lite & Annuity wrapper, plus adjustment to contract value 620,003
XIS Financial Co. # $143-01 (credit rating AAA)
IGT INVESCO AAA ABS . 23,494,088
XIS wrapper, plus adjustment to contract value 160.648
1XIS Financial Co. # 1143-02 {credit rating AAA) .
Shont Term Investmen! Fund : 50,640
United States Treasury, 4.75%, due 11/165/08 2,009,756
. United States Treasury, 6.63%. due 6/15/07 4,563,044
IXIS wrapper, plus adiustment to contract value (72,272)
JP Morgan Chase Co. # 420039-MC (credit rating AA)
IGT MxMgr Cora 34,033,409
JP Morgan Chase wrapper, plus adjustment to contract value : 726,673
mMonumantal Lile Insurance Co. #MDA-00425T (credi raling AA+)
IGT INVESCO AAA ABS 23,799,628
Maonumental Lite Insurance Co. wrapper, plus adjustmant to contract value 128,130
Rabobank Nedarland Co. # ASHO30401 (cradit rating AAA)
IGT INVESCO Short Term Bond 27,557,691
Robobank Nederand wrapper, plus adjusiment 1o contract value 609,732
State Strest Bank & Trust #103078 (credit rating AA}
IGT MxMgr Int G/IC ‘ 40,240,418
State Street Bank & Trust wrapper, pius edjustment to contract value 227,672
UBS AG #5176 (credlt rating AA+)
IGT MxMgr Int G/C . 40,252,743
UBS AG wrapper, plus adustment to contract value 219,662
Total investment Contracts 2,620,248 _ _ 222.470,067
Participant Loans Receiveble at Estimated Falr Value, annual interest rates of 5% (0 10.6% 18610172
$.1,126860078,

* Indicates parties-in-interest to the Plan




SIGNATURE
THE PLAN. Pursuant to the requirements of the Securities Exchange Act of 1934, the trustees (or other

persons who administer the employee benefit plan) have duly caused this annual report to be signed on
its behalf by the undersigned hereunto duly authorized.

ASHLAND INC. EMPLOYEE SAVINGS PLAN

Date: June l’, 2007 By M’ Z

J. Marvin Quin
Senior Vice President and
Chief Financial Officer
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Consent of Independent Registered Public Accounting Firm

We consent to the incorporation by reference in the Registration Statement (Form S$-8
No. 033-32612-99) pertaining to the Employees’ Savings Plan of Ashland Inc. of our
report dated May 31, 2007, with respect to the financial statements and schedule of the
Ashland Inc. Employee Savings Plan included in this Annual Report (Form 11-K) for the

year ended December 31, 2006.

Louisville, Kentucky
June 18, 2007
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' ASHLAND INC.
EMPLOYEE SAVINGS PLAN

- AMENDED & RESTATED
 GENERALLY EFFECTIVE JANUARY 1, 2003
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ASHLAND INC.
EMPLOYEE SAVINGS PLAN

S ——————————————T e
e

WHEREAS, Ashland Inc. established the Ashland Inc. Employee Savings Plan

(which was Rnown as the Ashland Inc. Employee Thrift Plan before October 1 1995) originally
,> effectrve June 1, 1964 for the benefit of employees eligible to participate therein;

WHEREAS, the aforesaid Plan was amended from time to time and, as so
amended was completely amended and restated effective October 1, 1976 to comply with the
provisions of the Employee Retirement Income Secunty Act of 1974;

WHEREAS, the aforesaid amended and restated Plan was further amended from
time to time and was completely amended and restated effective October 1, 1980, and again
restated effective October 1, 1983, and again restated effective October 1, 1985, and again_

restated effective October 1, 1989 and again restated effective October 1, 1995; and again o

restated effective January 1, 1997; , _

WHEREAS Artlcle 20 of the aforesaid amended and restated Plan, reserves to
Ashland Inc. the right to further amend the Plan; and

WHEREAS, Ashland Inc. desires to make further amendments to the Plan and
to incorporate such amendments into a completely restated Plan;

NOW, THEREFORE, Ashland Inc. does hereby further amend and restate the
Ashland Inc. Employee Savings Plan, generally effective as of January 1, 2003, except- as
otherwise indicated, and provided that amendments which were made hereto from and after
the Plan’s last effective date of restatement through the date on which this restatement was
executed shall be effective as of the dates that were specified under each such amendment,
whether or not such effective dates are specified hereinafter, in accordance with the following

terms and conditions:
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 ARTICLE 1
PURPOSE OF PLAN

1.1 Desighation.

(2) General. The Plan is designated the "Ashland Inc. Employee Savings Plan.”
The Plan is also designated as a discretionary contribution plan under Section
401(a) of the Code to which contributions may be made without regard to the
current or accumulated earnings and profits of the respective Participating
Companies for the taxable years thereof eﬁd_ing with or within the Plan Year, and
whose assets may be invested, without limitation, in qualifying employer
securities as defined in Section 407(d)(5) of ERISA.

(b) ERISA 404(c}. Itis intended that the Plan be a plan described in Sectnon
404(c) of ERISA, to the extent that the terms and operation of the Plan comply
with those provisions; therefore, fiduciaries of the Plan may be relieved of any
liability for any losses which aré the direct and necessary result of investment
instructions given by a Member or Beneﬁcnary

(c) Testing Method, The Plan is designated as an ADP test safe-harbor plan, as
described in Notice 98-52, as modified- in Notice 2000-3, and as allowed .in -
Section 401(k)(12)(B) of the Code. As a result of such designation, Members
may only make salary reduction eiections, as described in Article 6, that are
allocated to the Members’ Tax Deferred Accounts. Also as a result of such
designation, amounts attributablé to Partitipating Company contributions - "
allocated to Members’ Accounts after December 31, 1998, and for disfributiohs
after December 31, 1998, of amounts from or attributable to what had been
Members’ Restricted Company Match Accounts shall, in addition to any other
applicable restrictions on distributions, not be distributable to a Member before’
the occurrence _of an event described in Section 401(k)(2)(B) of the Code, except
that the same may not be distributed an account of the hardship of a Member.
Finally, as a result of such designation, Members that are eligible to make salary
reduction contributions under Article 6 shall receive the notice required by .
Section 401(k)(12)(D) of the Code, Such notice will be provided at or around the '
time of eligibility to participate and annually thereafter. The annual notice will be
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s !

provided at least 30 days but not more than 90 days Before the start of the next e

. Plan Year, , :

(1) Top-Heavy. Effective January 1, 2002, so long as the Plan
consists solely of a Plan that meets the apbl'rcable requirements of Code
sections 401(k)(12) and 401(m)(11), the top-heavy requirements of Code
section 416 and the provisions of Article 24 shall not apply. '

(d) ESOP, Effective January 1, 2003, the Restricted Company Match Account -

' _-shal'l no longer be de'signated as an em'ployee' stock ownership plan, quallﬂéd
~ under sections 401(5) and 4975(e)(7) of the Code. Therefore, each Member’s
Restricted Company Match’ Account will become part of the Member’s Account
and the amounts attributable to the Restricced Company Match Account shall

_ mcome part of the investment in Fund A — Ashland Common Stock Fund..

1 2 Purpose, - The purpose of the Plan is to provnde retirement and other benefits for

the Members and their respective beneficiaries. To provide such benefits, the Participating
Companies propose to make such contributions as directed and determmed by the SPOnsonng “ S

Company in accordance with the provisions of the Plan, Except as otherwise provided by the -

_ Plan and by law, the assets of the Plan shall be held for the exclusive benefit of Members and ~ -

- their beneﬁcnanes and defraying reasonable expenses of admlmstenng the Plan, and it shall be
impossible for any part of the assets or income of the Plan to be used for, or dlverted to,
purposes other than such exclusive purposes. '

1.3  Plan Mergers. .
(a)  Ballenger and Sup_erAmenca Effective as of December 31, 1995, with respect to
accounts formerly held under the Ballenger Paving Company, Inc. 401(k)
Employee Sa\lings Plan (the “Ballenger Plan”) and effective as of April i, 1996,
with respect to accounts formerly held under the SuperAmercia Hourly Associétes_
| Savings Plan (the “SuperAmerica Pian”), the Ballenger Plan and SuperAfﬁerica
Plan shéli, as of their respective effective dates, be merged with and become a
part of this Plan. The actua! transfer of accounts from each of these plans to this
Plan shall be made as part of the said plan mergers on such date as shall be
determined and agreed to by and between the Sponsoring Company and the
Trustee and the trustee of the applicable plan being merged herein. After each
such account is transferred to the Plan, each such account shall be held and
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administered pursuant to the terms of this Plan; provided, however,
notwithstanding anything contained herein to the contrary, the Section 411(d)}(6)
protected benefits (as defined under Treas. Reg. §1.411 (d) 4) associated with
each such account shall be preserved under this Plan. The accounts which are
so transferred and merged into this Plan shall be placed in and shall be a-part of
the appliéable Member's Account hereunder, and for purposes of determining
service hereunder, the Member's prior ‘service under the plan being merged |
herein shall cdﬁnt hereunder to determine such Member’s Period of Service, and,
for purposes of applying the withdrawal rules under this Plan, this Plan shall refer
_ to the applicable date of allocation of employer contributions under such plan.
(b)  Superfos Related Plans. Effective on or after August 31, 2000, the accounts
C formerly held under the Shears- Construction, LP 401(k) Retirement Savings Plan
that are designated by the Plan Administrator or its delegate and effective on or
after September 18, 2000, the accounts formerly held under the Superfos and
Affiliates 401(k) Plan, the JB Coxwell Contracting; Inc. 401(k) Plan and the
Harper Brothers Construction, Inc 401(k) Profit Shanng Plan that are designated
by the Plan Admlnlstrator or :ts delegate, shall as of their respective effective
dates, be merged with and become a part of this Plan. The actual transfer of
accounts from each of these plans to this Plan shall be made as part of the sald
plan mergers on such date as shall be determmed and agreed to by and between’
the Sponsoring Company and the Trustee and the trustee of the applicable plan
being merged herein. After each such account is transferred to the Plan, each .
such account shall be held and administered pursuant to the terms of this Pian.
The investment options into which the transferred assets are initially placed shall
be similar to those in which they were invested prior to the merger, as
determined by the Plan Administrator or its delegate. To accomplish the said
merger, the Plan Administrator shall implement such procedures, as 'it deems
appropriate or convenient. These may include but not be limited to suspénding
account transactions for a period of time following the merger. The Section
411(d)(6) protected benefits as defined under applicable Treasury regulations ‘
and other pronouncements shall be preserved; provided, however, that changes
may be made to them after the merger allowed under. law and Treasury or
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Internal Revenue Service interpretations. The accounts that are so transferred
_and merged into this Plan shall be placed in and shall be a part of the applicable
~Member's existing Account hereunder, if the Member has one. For purposes of
applying the withdrawal rules under this Plan to ‘the merged assets, this Plan
shaII refer to the applicable date of allocation of employer contributions under
' the plan from which the assets were transferred. Nevertheless, if that is not
admlnlstratnvely convenient, then the transferred assets shall be - deemed
o . contnbuted on the date of transfer hereto for purposes of applying the
| ' | withdrawal rules of the Plan. Effective for distributions on or after September 6,
2000, the assets of the accounts formerly held under the Shears Construction, LP
401(k) Retirement Savings Plan may only be distributed to Members in a form
" allowed by Section 13.3(a). Any. optional form of benefit that would have
otherwise applied to such assets before the effective date of Treas. - Reg. A_
§1. 411(d)-4 Q8A-2(e) shall no longer apply. Notwnthstandmg anythlng inthe
foregolng to the contrary, the change to the optlonal forms of distribution
available for the assets that were transferred from the Shears Construction, LP |
401(k) Retirement Savings Plan and rﬁerged herewith shall not apply to a"
Member whose benefit cohsists in whole or in part of assets transferred from the
said Shears Plan and whose benefit is distributed before the eariier of (ij the-
90th day after the Member is furnished a summary of material modifications that
describes the deletion of the otherwise preserved optional forms of distribution;
or;(Ii) January 1, 2002 — .
()  Conforming Distribution Options. Effective January 1, 2002, except to the extent
already accomplished by Section 13.3(b) as in effect on January 1, 2001 the
distribution optlons available for any amounts transferred, merged, consolidated

or otherwise contributed to the Plan from a source outside of the Plan shall only.
be those distribution options otherwise available under the Plan to the extent.
allowed by Code sections 411(d)(6)(D) and (E). '
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~ ARTICLE 2

o DEFINITIONS
21 As used in the Plan:

(@)  “Account” shall mean ali of the separate accounts maintained for each Member

under the provisions of Artncle 10 of the Plan (excepting, however, the accounts

which comprise such Members’ Tax Deferred Account) reflecting such Member's
contributions to the Trust under the provisions of Article 5 of the Plan and
reflecting Participating Company contributions to the Trust aliocated on behalf of
such Member under the provisions of Article 7 of the Plan, as adjusted in
accordance with the provisidns of Section 10.3 of the Plan. Effective January 1,
2003, each Member’s Restricted Company Match Account shall become part of

. the Member’s Account. '

(b) »Actual Contribution Percentage” shali mean, for the Highly Compensated Eligible
Employees and the Non-Highly Compensated Eligible Employees for a Plan Year,
thé average of the ratios, calculated separately for each person’in each such
group, of the amount, if any, of -

(1) such person‘s Member' contnbutlons allocated to such person's Account -
under Article 5; and .

(2) such person's Participating ‘Company contributions allocated to such
person's Account under Article 7, to the extent such contributions are not treated
as Member contributions allocated to such person’s Tax Deferred Account under
Article 6 pursuant to the terms of Section 2.1 (c) of the Plan for such Plan Year .
to the person's Actual Deferral Percentage Compensation for such Plan Year,

For purposes of computing the Actual Contribution Percentage of any Highly
Compensated Eligible Employee, the amount of contributions, if any, allocafed to
such individual's Account (to the extent such contributions are con51dered in
calculating the Actual Contribution Percentage under this paragraph (b) of
Section 2.1 of the Pian) for such Plan Year shall be combined with any other
cbntribUtions by or on behalf of such individual intended to be made under
Section 401(m) of the Code to any other plan (if any) which allows such
contributions, maintained by the Sponsoring Company or maintained by an
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Affiliated Company, which are made by or on behalf of such individual from and
_after the time any such plan was so maintained, except to the extent that such
_other plan (if any) cannot be aggregated with ﬂﬂs Plan under Treas. Reg.
Section 1.410(b)-7(c), or any successor thereto. o | o
| ({;)' "Actua| Deferral Percentage” shall mean, for the. nghly Compensated Eligible -
: 'Employees and the Non- -Highly Compensated Ellglble Employees for a Plan Year,
the average of the ratios, calculated separately for each person in each such
: group, of the amount of - ,
| (1) ° contributions, if any, allocated to such persons Tax Deferred Account
_ " under Article 6; and o
(2 such person’s Participating Company . contributions allocated to such
' person's Account under Article 7, to, the extent the Sponsoring Company decides
to treat such contributions for purposes of this paragraph (c) as Member B
contributions aliocated to such person’s Tax Deferred Account under Article & for =
such Plan Year to the person's Actual Deferral Percentage Compensation for such
Plan Year, A :
For purposes of computlng the Actual Deferral Percentage of any ngh|y -
Compensated Eligible Employee, the amount of contributions, if any, allocated to
such individual's Tax Deferred Account and Restricted Company Match Account -
(to the extent such contributions are considered in calculating the Actual Deferral
Percentage under this paragraph (c) of Section 2.1 of the Plan) for such Plan
Year shall be combined with any other contributions of such individual intended
to be made under Section 401(k) of the Code to any other plan (if any) which o
allows such'contributions maintained by the Sponsoring Company or maiotained :
by an Affiliated Company, whiEh are made by such individual from and after ﬂwe_
" time any such plan was so maintained, except to the extent that such other plan
(if any) cannot be aggregated with this Plan under Treas. Reg. Section 1.410(b)- .

7(c), or any successor thereto.

(d)  "Actual Deferral Percentage Compensation” shall mean the Compensat_ion
received during the Plan Year by an Empioyee. -

(e)  !Affiliated Company" shail mean each of the foliowing for such a period of time as is
applicable under Section 414 of the Code: :
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(1)  a corporation which, together with a Participating Company is a member of
a controlled group of corporations within the meaning of Section 414(b) of
the Code (as modified by Section 415(h) thereof for the purposes of Artide
:5 and the appllcable regulations thereunder);
(2)  atrade or business (whether or not incorporated) with which a Participating
" Company is under common control within the meaning of Section 414(c) of
the Code (as modified by Section 415(h) thereof for the purposes of Article
5 andit’he applicable regulations thereunder); ‘ A
(3) an organization which, together wi'th a Participating Company, is a member
of an affiliated service group (as defined in Section 414(m) of the Code);
and B h 'f _
(4) and any other entfty required to be aggregated with a Participating Company
pursuant to regulations under Section 414(0) of the Code.

(f) “Beneﬂciam' " shall mean the person or persons entitied to receive the distributions,
if any, payable under the Plan pursuant to the applicable provisions of Articles 11
and 13 of the Plan, upon or after a Member's death as such Member's Beneficiary.
Each Member may desugnate a Beneﬁcnary by fi Ilng a written designation thereof .
over his signature with the Sponsoring Company in such form and manner as the
Sponsoring -C_ompany may prescribe from time to time. A designation shall be
effective upon its receipf by the Spbnsoring Company, retroactive to the date such ‘
Member signed such designation, prdvided that it is so filed during such Member's
lifetime. The last effective designation receiy'éd by the Sponsoring Company shali'
supersede all prior designations, provided that any designation ‘ shall only be
effective if the Beneﬂciary>survives the Member. A Member may designate one or -
more ?:bntingent Beneficiaries to receive any distributions in the event the primary
Beneficiary (or Beneficiaries) does not survive the Member and may change his
Beneficiary desighaﬁon from time to time as provided above; provided However, the :
spouse to whom the Member was married on his date of death shall be such
Member's Beneficiary, unless the spouse waives the right to be the Beneﬁcuary and
consents to the designation of another as follows:

| (1) the spouse's consent and waiver is in writing and it is witnessed by elther a
notary public or Plan representative;
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(2) the waiver and consent specify the alternate Beneficiary including any clas'sf{i_:'_f
of Beneficiaries, which may not be changed without spousal consent, except
that if a trust is named as the Beneficiary, the beneficiaries under such trust

. may be changed without additional spousal consent; : ‘ I

(3) the waiver and consent specufy the form of beneﬁt payment (if apphcable)

. which may hot be changed without spousal consent; and i

| (4) the spouse’s consent acknowledges the effect of the consent and waiver.
Notwrthstandmg anythlng to me contrary contained in (2) and (3) |mmed|ately‘ :
| above, a spouse. may execute a general consent and waiver which permits the -
- . Member to change alternate Beneficiaries and/or forms of benefit payment (lf
appllcable) without spousal consent if, in such general consent and waiver, the . _
spo_use acknowledges his right to limit consent to a specific beneficiary .andfor " |
specifc form of beneﬁt' where applicable, and the spouse voluntarily elects to _
relinquish either or both of such rights. Any consent and waiver is only effecbve S
with respect to the spouse who signed such consent and is not effective wrth “
respect to any subsequent spouse. However, if It is estabhshed to the satisfaction
of the Sponsormg Company that a written consent and waiver cannot be obtained
because there is no spouse or the spouse cannot be located-or because of such -
other circumstances as may be provided in Treasury regulations, then a Member's -
designation will be deemed effective without the need to comply with (1) through
(4) above of this paragraph (f). .

If a Member fails to designate a Beneficiary, or if no designated Beneﬁcnary
survives the Member or dies simultaneously with the Member or under’
circumstances making it |mpossnble to determine whether such Beneficiary survuved
such Member, the Member shall be deemed to have designated one of the followung N

" as Beneficiary (if living at the time of the Member's death) in the follownng order of .
priority: (i) the surviving spouse, and (ii) the Member's estate. If the Sponsoring
Company shall be in doubt as to the right of any person as a Beneficiary, payment
may be made to the Member's estate and such payment shall be in ful satisfaction
of any and all liability of the Plan (or any other person’ or entity) to any person
claiming under or through such Member. Whenever the rights of a Member are
stated or limited in the Plan, his Beneficiaries shall be bound thereby.
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To the extent consistent with the provisions of Section 401(a)(9) of the

. Code and the regulations thereunder, the Member’s Beneficiary as determined

under this Section 2.1(f) shall be his "designated beneﬂcnary as defined under
said Section and regulations. '

(9) “Code shall mean the Internal Revenue Code of 1986, as amended from time to
time. References to any Section of the Code shall include any Successor
provision thereto. |

(h)  "Compensation” shall mean the salary and wages (or, if an Employee is not paid
a fixed salary or wages, such other compensatlon as determined by the
Sponsoring Company) pald by a Partrcnpat;ng Company to an Employee during
the Plan Year, mcludmg commussrons, payroll continuation for sickness, overtime
pay, shift premium, and vacation pay, if -any, any amounts contributed to the
Member's Tax Deferred Account, and any amounts excluded from the Member's -
mcome under Sectlons 401(k), 402(h), 403(b) or 125 of the Code, provided,
however, Compensatlon shall not include (i) incentive compensatlon bonuses,

_but, effective October 1, 1999, 'Compensation shall include variable pay’ and
bonus amountﬁ paid to Merhhers \rvhb are not eligible for the Sponsoring
Company’s incentive compensation bonus program, (ii). amounts contributed by a -
Participating Company or Affiliated Company under any employee benefit plan
(other than amounts contributed to a Member's Tax Deferred Account under this’
Plan and any amounts excluded from the Members income under Sections
401(k), 402(h), 403(b) or 125 of the Code), (i) amounts paid to a Member .
under the Ashland Inc. ERISA Forfeiture Plan or any successor plan thereto, (iv)
amounts paid to a Member as stock appreciation rights through the Ashland Inc.
Long Term Incentive Plan or the Amended Stock Incentive Plan for Key

_ Employees of Ashland Inc. and its Subsidiaries or any successor or similar plans“
thereto, (v) allowances paid by reason of foreign assignment, which are not a
part of such Member's base United States salary as determined by the
Sponsorlng Company; and (vi) remuneration ‘determined to be disregarded under
this paragraph (h) by the Sponsoring Company under rules uniformly apphcable )
to all employees similarly situated; (vii) severance pay paid on or after November
1, 1992; (viii) amounts deferred under and amounts paid from any nonqualified
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salary deferral plan; and (ix) effective January 1, 2000,. amounts peid for waiving L
. benefits under the Sponsoring Company’s flexible benefits “program.
_ Notwithstanding anything in the foregoing to the contrary, the Compensation of
'each Member taken into account under the Pla'n"for' any Plan Year shall not.
exceed $150,000 as adjusted at the same time and manner as the adjustments
. under Section 415(d) of the Code, and any such adjustment for a calendar year
: shall apply to the Plan Year which begins with or within such calendar year and
c : _-such adjustments shall only be made in increments of $10,000, rounded downto -
the next lowest muitlple of $10 000, with the base period for determining this
annual ad]ustment being the calendar quarter begmning October 1, 1993.
Effective ‘for Plan Years beginning on and after January 1, 2002, the
' Compensation of each Member taken 'intc account.under the Plan for any Plan
Year shall not exceed $200,000. This amount shall be adjusted at the same time
and manner as the adjustments under Section 415(d) of the Code. Any such
adJustment for a calendar year shall apply to the Plan Year that beglns with or

within such calendar year. These adjustments shall only be made in increments

of $5,000, rounded down to the next Iowest multiple of $5,000, with the base -
period for determining this annual adjustment being the -calendar quarter

beginning July 1, 2001. . |

%0) "Employee” shall, except as otherwise provided, mean any person who is an

employee of one or more Participating Companies. The term Employee shall not

include: (i} any person included in a unit of employees covered by a’ collective
bargaining agreement between employee representatives and. one or more

Participeting_'(_:ompanies unless such bargaining agreement specifically provides
otherwise; (i) ény leased emp-loyees as defined in Section 414(n) of the Code;

" (ili) any person compensated on an hourly. rate or other rate basis if such
employee is not inciuded in a designated eligible payroll classification code so -
designated by the Sponsoring Company, and (iv) any employee not included in a
designated eligible payroll classification code so designated by the Sponsoring
Company, which shall include those employees acquired as part of the
acquisition of Superfos a/s and its US subsidiaries until the later of the date such
employees are transferred to a designated eligible payroll classification code by
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the Sponsoring Company or January 1, 2000. For purposes of this section 2.1(i),

_ @ United States citizen who is an employee (a) of a forengn subsidiary (as defined
in Section 3121(1)(8) of the Code) of a domestic Participating Company which is
the subject of an agreement entered into by such domestic Participating
Company under Section 3121(l) of the Code and as to whom contributions under
a funded plan of deferred compensation are not provided by any person other
than such domestsc Participating Company with respect to the remuneration paid
to such United States citizen by such foreign subsndlary, or (b) of a domestic
subsidiary (as defined in Section 407(a)(2)(A) of the Code) of a domestic
Participating Company and ‘as to whom contributions under a funded plan of
deferred compensation 'a'rg not provided by any person other than such domestic
Participating Company with respect to the remuneration paid to such United
States citizen by such domestic subsidiary, shall be deemed to be an employee
of such domestic Participating Company. For purposes of this section 2.1(0),
under rules of general application, a former employee of a Participating Company

who is temporarily on leave of absence from employment with such Participating

Company in order to render servnces to an Affiliated Company or other affiliate of
a Participating Company, may be deemed an Employee of such Participating
Company during such absence If such absence is determined by the Sponsoring
Company to be in the interest of a Participating Company or an Affiliated
Company; provided that such status as a ‘c_leemed employee will be equally
available to both Highly Compensated Employees and Non-Highly Compensated. :
Employees who satisfy the criteria for such status; and provided further that
such status shall only be available under terms and conditions satisfwng Treas.
Reg. §1 401(a)(4)-11(d) or any successor to that regulatlon

() . "Employment Commencement Date” shall mean the date on which an employee'

(whether or not such employee is an Employee within the meamng of paragraph
(i) of this Sectidn 2.1) first performs an Hour of Service for a Participating
Company or an Aﬁ‘iliéted Company. _

k) . "ERISA” shall mean the Employee Retirement Income Security Act of 1974, as
amended from time to time. References to any Section of ERISA shall include )
any successor provision thereto.
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()  "Highly Compensated Eligible Employee” shail mean, with respect to a-Plan Year, B
~any Employee from and after the time he is eligible to participate in the Plan, '
pursuant to the provisions of Article 3, and Who is a Highlty Compensated
" Employee for such Plan Year. - R .
(m) “Highly Compensated Emplovee” shall mean for a particular Plan Year (1) an
‘ 'Efnployee wHo is a 5% owner (as defined in Section 416(i)(1)(B) of the Code) at
any time of a Participating Company or an Affiliated Company during the present .
'Pian Year (the “determination year”); or (2) an Employee who receivéd |
A tompensation dur_ing' ﬁ1e 12 consecutive month period prior to such Plan Yéar
(the “ook-back year”) from a Participéting Company or an Affiliated Company in
excess of $80,060 (as adjusted at the same time and in the same manner as the
adjus_i:ments under Section 415(d) of the Code, and any such adjustment for a
ca'le.nda.r year shall apply td the determination year or look-back year_(whii:hever
is applicable) which Begins with or within such calendar yéar, except that the
base period is the calendar quarter ending September. 30, 1996). ' |
For these purposes, the compensation of an individual refers to compensation as .
defined under Section 415(c)(3) of the Code. ‘ o
A former Employee shall be a Highly Compensated Employee .if he was (1) a
Highly Compensated Employee at the time he separated from service; or (2) a
Highly Compensated Employee at any time after attaining age 55. The
determination of the'status under (1) or (2) in the immediately preceding
sentence shall be based on the rules for determining whether an individual'wa's a
Highly Compensated Employee as in effect in the particular determination yeélr,.
in accordance with Section 1.414(g)-1T,A-4 of the temporary Treasury
regulations and Notice 97-45. a S
When determining whether an Employee is a Highly Compensated Employee in
the Plan.Year before the generally effective date of this amendment and
restatement (January 1, 1997), the provisions of this paragraph (m) shall be
treated as being in effect in such prior Plan Year. N )
(n)  "Hour of Service" shall mean each hour for which an employee is paid, or entitied
to péyment, by a Participating Company or an Affiliated Company for the
performance of duties as an employee.
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"Investment Manage_r"._shall mean any party that: (i) is (A) registered as an

~ investment advisor under the Investment Advisors Act of 1940, or (B) a bank (as

deﬁnéd in the Investment Advisors Act of 1940), or (C) an insurance company
qualified to manage, acquire and dispose of Pian assets under the laws of more
than oné state; (ii) acknowledges in writing that it is a fiduciary with respect to
the Plan; and (iii) is granted the power to manage, acquire or dispose of any
asset of the Plan pursuant to Article 14 of the Plan.

"Member" shall mean ah eligible Employee who becomes a Member of the Plan
as provided in Article 4 of the Plan. A Member ceases to be a Member when all

~ funds in his Account, Restricted Company Match Account and Tax Deferred

Account to which he is entitled under the Plan have been distributed in
accordance with the Plan.. ' _ _
"Non-Highly Compensated Eligible Employee” shall mean, with respect to a Plan
Year, any Employee from and after the time he is eligible to participate in the
Plan, pursuant to the provisions of Article 3, who is not a Highly Compensated .
Eligible Employee for such Plan Year. |

“Non-Highly Comgensated Employe ’ shall mean, with respect to a Plan Year,
any. Employee, (or .former Employee, If appllcable) who Is not a Highly
Compensated Employee

“One-Year Penod of Service” shall mean 12 months of a Period of Service. For- .
this purpose, nonsuccessive Periods of Servncg shall be aggregated, and less than
whole year Periods of Service (whether or not consecutive) shall be aggregated.
on the basis that 365 days of a Period of Service equal a whole One-Year Peridd
of Service. ,
“One-Yéar Period_of Severance” shall mean a 12-consecutive-month period
beginning on an employee’s Severance from Service Date and ending on the first
anniversary of such date provided that the employee during such 12-
consecutive-month period does not perform an Hour of Service for a Participating
Company or Affiliated Company.

"Paticipating_Company” shali mean (1) the Sponsoring Company; (2) ahy
division of the Sponsoring Company some or all of whose employees “are )
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designa{ed as eligible to participate in this Plan; and (3) an affiliate of the' i
. Sponsoring Company which adopts the Plan pursuant to Article 18 of the Plan.
(v)  "Period of Service" shall mean a period of employment wnth a Participating

Company or an Affiliated Company commencing on an employees Employment . '
Commencement Date or Reemployment Commencement Date, whichever is
apphcable, and endmg on such employee's Severance from Service Date;
prowded however, Period of Service shall also include any Period of Severance

. |mmed|ately followmg a Period of Service if the employee completes an Hour of
. Service within 12 months of the date on which the employee was first absent

from service.- Notwithstanding the foregoing prowsuons of this paragraph (V),
Penod of Service shall not include the period between the first anmversary and
" the second anniversary of the first date of absence from work (1) by reason of
the pregnancy of the employee, (2} by reason .of the birm_ of a child of the .
_empIOYee, (3) by reason of the p]acement of a child with the employee in
conne&ion with the adoption of such child by such employee, or (4) for pﬁrposes - '
of caring f0r such child for a period beginning immediately following such birth or
placement. 'In the case of any employee who has a One-Year Period  of
Severance prior to becoming vested in any portlon of his Account, ‘such
employees Periods of Service with a Partlcipatmg Company or an Affi liated
Company before any such One-Year Period of Severance shall not be taken into
account if such employee's latest Period of Severance equals or exceeds the
greater of (i) five yeo'rs or (ii) his prior aggregate Periods of Service completed .
before the date on which such One-Year Period of Severance began, and such
prior aggregate_Periods of Service shall not include any Period of Service not
required to be' taken into account by reason of any prior One-Year"Perioei of
Severance. Any Period of Service, or part thereof, with an Affiliated Company
{other inan a Participating Company) during 2 period of time during which such -
Affiliated Company was not an Affiliated Company shall be disregarded except
that the following shall not be disregarded: (A) service as provided in Section
3.2 of the Plan, (B) service with an Affiliated Company by an Employee who .was
transferred from an Affiliated Company to a Participating Company, and (C)
service with an Affiliated Company by an employee which is determined by the
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Sponsoring Company under uniform,  nondiscriminatory rules not to be

‘ d:sregarded provided that such service will be equally available to both Highly
Compensated Employees and Non- Highly Compensated Employees who satisfy
the criteria for such service; and provided further that such service shall only be
available under terms and conditions satisfying Treas. Reg. §1.401(a)(4)-11(d) or
any successor to that regulation. |

(w) "Period of Severance” shall mean the period of time commencing on an
employee's Severance ffom Service Date and ending on the date such employee
again performs an Hour of Service. - :

(x) "plan” shall mean the Ashland Inc. Employee Savmgs Plan (formerly known as
the Ashiand Inc. Employee Thrift Plan).

"'(y)  "Plan Year" shall mean the calendar year.

(z) "Reemployment Commencement Date” shall mean the first date, fo||owmg the
Severance from Service Date, on which an employee performs an Hour of
Service. . |

(aa) "Restricted Company Match Account” shall no longer exist after December -31,

' 2002. T -

'(ab) nSeverance from Service Date" shall mean the earliest to occur of (1) the date on
which an employee quits, retires or Is discharged from employment wuth a -
Participating Company or an Affiliated Compahy, or dies; or (2) except as
otherwise providéd in clause (3), the first anniversary of the first date of a period
during which an employee remains absent from service (with or without pay).-
with @ Participating Company or an Affiliated Company for any reason other than
a quit, retirement, discharge or death; or (3) the second anniversary (or such
shortér period as may be allowed by reguiations) of the first date of 2 period in
which an employee remains absent from service with a Participating Compény or
an Affiliated Company by reason of the placement of a child with the employee in
connection with the adoption of such child by such employee, or for purpoSes of
caring for such child for a period beginning immediately following such birth or
placemént, if the employee furnishes to the Sponsoring Company such
information in such form and at such time as it may from time to time require |
that such absence was for one of the reasons specified in this sentence and the
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number of days for which there was.such an absence. Notwiﬁistanding the
_preceding sentence, (i) if an employee is absent from service with a Participating
Company or an Affiliated Company solely by reason of temporary leave of
absence determined by the Sponsoring Company under uniform,
non-dlscnmmatory rules to be in the interest of a Pamapatmg Company or an _

. - Affiliated Company, such employee shall be deemed not to have quit or been
absent from service with such Participating Company or Affiliated Company so |
. iong' as such employee complies with the terms and conditions of such temporary
" leave of absence;. or (i) if an employee is absent from service with a
, Pamapatmg Company or an Affiliated Company solely by reason of military
service under circumstances by which such employee is afforded reemployment
rights under any apphcable Federal or State statute or regulation, such employee
shall be deemed not to have quit or have been absent from service with such

Participating Company or Affiliated Company if such employee retums to service' " v ,
with such Participating Company or Affiliated Company before the expiration of A
such reemployment rights; provided, however, in the event that such employee B
fails to comply with the terms and conditlons of a temporary leave of absence or "
fails to return to service with such Participating Company or Affiliated Company
before the expiration of such reemployment rights, such employee shall be.
deemed to have quit on the first day on which such employee was first absent
from service with such Participating Company or Affiliated Company by reason of
such temporary leave of absence or such military service.

(ac) "Sponsoring Company” shall mean Ashland Inc. including any successor by |
merger, purchase or otherwase

(ad) Tax Deferred Account” shall mean all the separate accounts maintained under
the provisions of Article 10 to which are allocated, on behalf of a Member,
contributions to the Trust under the provisions of Section 6.1 of the Plan as .
adjusted in accordance with the provisions of Section 10.3 of the Plan.

(se) | "Termination of Employment” shall mean termination of employrn'ent with any.
Partncnpatlng Company or any Affiliated Company, whether voluntarily or
involuntarily, for any reason. other than by reason of a Member's transfer to a
participating Company or an Affiliated Company. With respect to amounts held
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in @ Member's Tax Deferred Account and Restricted Company match Account and
for distribu';ions before December 31, 2001, 2 Member shall be deemed to have
‘ iﬁch_rréd a Termination of Employment upon the date of the sale by a
Participating Company or an Affiliated Company to a purchaser not related to
either éuch Company under Sections 414 (b}, (¢), (m), or (o) of the Code of
()] substantially all of the assets (within the meaning of.
Section 409(d)(2) of the Code) used by such Company in a
tréde or business of such Corhpany even though such
Member continues employment with the purchaser of suﬁh
_ assets, or ' .
(ii) the stock (within the meaning of Section 409(d)(3) of the
Code) of a Participating Company or an Affiliated Company
even though such Member continues employment with
such Company; '
provided, that such purchaser does not maintain the Plan after the date of such
sale. |
Notwithstanding anything in the Plan to the contrary, effective January 1, 2002
Termination of Employment shall include both a separation from service and a .
severance from employment for purposes of determining if a distribution under
the Plan is allowed. | _ '
(af)  "Trust” shall mean the legal entity resulting from the trust agreement between

the Sponsoring Company, on its own behalf and as agent for all other . h

Participating Companies, and the Trustee which receives the Participating
Companies’ and Members' tontributions, ahd holds, invests, and disburses funds
to or for the benefit of Members and their Beneficiaries. -
(ag) I Trust Fund" shall mean the total contributions made by the Particibéting"
| Companies and Members to the Trust pursuant to the Plan, increased by profits,
gains, income and recoveries received, and decreased by losses, depreciation,
benefits paid and expenses incurred in the administration of the Trust. Trust
Fund includes all assets acquired by investment and reinvestment which are held
in the Trust by the Trustee.
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(ah) 'Trustee" shall mean the party or parties, individuél of corporaté, named in the’ " -

_trust agreement and any duly appointed additional or successor Trustee or

- _ Trustees acting thereunder. h __

- (ai) ' “Valuatlon Date” shall mean each business day the New York Stock Exchange is 2
o open. _ _

2.2 - . Wherever appropnate, words used in the Plan in the singular shall mean the.

plural the plural shall mean the smgular and the masculine shall mean the feminine.
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~ ARTICLE 3
, REQUIREMENTS FOR ELIGIBILITY
31 Eligibilty Reguirements. | |
(a)(1) General. Each Member of the Plan on January 1, 2003, shall continue to
be a Member subject to the provisions of the Plan. Subject to the provisions of-
Article 4 of the Pian, an Employee who Is a Member under the provisions of sub-
paragraph (2)-of this paragraph (a) shall be eligible for the contribution
described in Section 7.'1(c) as soon as Is administratively feasible after
completing a One-Year Period of Service, provided that such Member is an
~ Employee of a Participating Company on such date. ‘

(2) Less'_Than One Year. 'Subject to the provisions of Article 4 of the Plan,
each Employee of a Partidbating Company in a payroll classification designated
as eligible for participation hereunder by the Sponsoring Company who has not
received credit for a One-Year Period of Service shall be eligible to make the-
contributions allowed under Article 6 of the Plan as soon as is administratively
feasible after the later of;

(i) January 1, 2001; of

(i) the Employee’s date of employment. .

Employees who are eligible to make contributions under this sub-paragraph (2)
of this paragraph (a) shall be considered to be Members of the Plan for all.
purposes except' they shall not be eligible to receive the contributions described
in Section 7.1(c) of the Plan until completing. a 'One-Year Period of Service. _
(3)  Reemployment. Notwsthstanding anythmg to the conu'ary hereln |
contained, any Member who incurs @ Termination of Employment and who is
subsequently reemployed as an Employee of a Partmpatlng Company in a payroll
classification designated as eligible for participation hereunder by the Spon'sbring'V
Company shall be eligible to agam become a Member, subject to the prowsnons
of Article 4, as of the first pay period for such Employee beginning councident '
with or next following the day after the reemployment of such Employee.

(b)  Special Rule for Deferred Compensation Eligible Group. Effective January
1, 2002, Employees who are or who become eligible to make non-qualified salary |
deferrals under the Ashland Inc. Deferred Compensation Plan shall be eligible to
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make contributions to this Plan. The terms of the Plan shall be applied to these - SR
~ Employees in the same manner as they are applied to other eligible Employees,
. except as otherwise noted in this paragraph (b} ef Section 3.1. The Employees
| referred to in this paragraph (b) shall only be allowed to make one irrevocable
electron to make contributions to the Plan for each Plan Year, subject only to
suspension because of a hardship distribution as provided under Sections 5.3
and 6.3. Such election shall be made at such time and pursuant to such -
'p'roce_dures as prescribed by the Sponsoring Company from time to time. .Such
elections shall, however, be collected prior to the Plan Year to which they relate.
In the event the Employee becomes eligible to make non-qualified salary
deferrals under the Ashland Inc. Deferred Compensation Plan effective on a day
ot_herA than January 1, then the Employee’s irrevocable election under this Plan
shall be collected before the period of the Plan Year to which an election under
the Ashland Inc. Deferred Compensation Plan would relate. Under these ,.

cnrcumstances, the Employee’s existing election under this Plan would end and

the Employee would have to make a new irrevocable election hereunder to be
effective for the remainder of the Plan Year. Such elections shall become’
irrevocable on the first day of the Plan Year (or portion thereof) to which they
relate and shall be effective with respect to pay received after such day (or as
soon as is administratively feasible). Notwithstanding anything in the foregoing |
to the contrary, an Employee whose election is otherwise irrevocable shall have

an opportunlty to increase such election effective with respect to Compensatlon o
received after June 30, 2003. To be eligible to increase the election, the
Employee must meet all of the following: |

(1)  The Employee elected to contribute 4% or less of Compensation to fhe_
' Plan for the 2003 Plan Year; and |

(2) The Employee does not elect to increase the contribution above 5% of .

. Compensation. '

An election to increase an Employee’s contnbutlon to the Plan described above

will only be effective with respect to Compensation received after June 30, 2003

and will be irrevocable for the remainder of the Plan Year. Any such election
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shall be made in the manner prescribed by the Sponsoring Company, but it can
~ be made no later than June 30, 2003. L

32 Service With A Predecessor Emplover,  If the Plan had previously been

maintained by a predecessor of a Participating Company, whether 3 corporanon, partnership,

sole proprietorship or other business entity, any period of service with such predecessor shall be

.treated as a period of service with a Participating Company. If the Plan had not been previously

maintained by a- predecessor of a Participating Company,. service with such predecessor shall

not be taken into account, except to the extent required pursuant to regulations prescribed by

. the United States Secretary of the Treasury or his delegate. Notwithstanding the foregoing,

‘service by a sole proprietor or partner'shall not be counted as a period of s;ervlce' with a
Participating Company. | o
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ARTICLE 4

. PARTICIPATION IN THE PLAN

4.1  Pparticipation. Any Employee eligible to participate iﬁ the Pian in accordance with . .

Artide 3 of the Plan shall become a Member with respect to the first paycheck for such
Employée issued_ for the first pay period beginning after the Sponsoring Conipany records such
Employee’s enrollment as a Member. Such enroliments shall be _accompllshed by means of such
administrative procedures as may be prescribed by the Sponsoring Company, from time to time. -
By ‘enroliing in the Plan, each Member shall (i) authorize the automatic deduction of such
Merpber's contributions and any con&ibuﬁons é!lo;able to his Tax Deferred Account frorﬁ such
| Meh-.i)gr's'onpensation or authorize such other method of making contributions as may be
required by the Sponsoring Company, (i) designate such Member's investment election under
the brovisions of; Séctioh 8.2 of the Plan, (iii) designate one or more Beneficiaries pursuant to
the provisions of Section 2.1(f) of the Plan, and (iv) provide such other Information, and agree

to such conditions, understandings, declarations or agreements as the Spdnso_ring Company -

shall from time to time require.
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~ ARTICLE 5
- A MEMBER CONTRIBUTIONS .

C 53 Rate SUbject to Section 5.4, Section 6.1 and the limitations of Article 7, each
Member may elect to contnbute to the Plan by means of payroll deduction (or other method as
may be required by the Sponsoring Company) an amount not less than 1% nor more than 50%
(ln whole number percentages) of Compensation, for each payment of Compensation received

. .after enrolling for partlapation under Section 4.1 of the Plan. The 50% limit may be exceeded
for a Member to the extent required to facilitate the Member’s catch-up contribution under
_Section 6.1(b). Contributions pursuant to this Article 5 that are less than or equal to 4% (5%
effective July 1, 2003) of a Member’s Compensatlon, and with respect to which a Participating
Company contribution is made under the provnsnons of Article 7 of the Plan, are designated as
Basic Contnbutaons Contributions that are in excess of 4% (5% effective July 1, 2003) of a
' Member’s Compensation, and with respect to which no such Participating Company contribution
is made, are designated as Supplemental Contributions. All Member contributions shall be paid
into the Plan not less frequénﬂy than monthly and shall be _allocated to such Member's Account
or Tax Deferred Account as provnded in the Plan. N |
, 5,2 Change of Rate, Subject to Section 3. 1(b), a Member may elect to change his
coﬁtnbﬁtuon rate (including changes to or from 0%) within the limits set forth in Section 5.1 by
following -such administrative procedures as may be prescribed by the Sponsoring Company,
from time to time. Any such change to his contribution rate shall be effective with respect to .
the first paycheck for such Member issued for the first pay period beginning after the
Sponsonng Company records such change. - A _ .
5.3 Automatic_Discontinuance of Contributions. If a Member ceases to be an
Emptoyee, or otherwise ceases to be eligible to participate pursuant to the terms of Articie 3 of
the Plan, his Basic Contributions and Supplemental Contributions, if any, shall be automatically
discontinued. ' )
1f a Member elects to make a hardshlp withdrawal from his Account and Tax Deferred Account,
if any, pursuant to the provisions of Section 12.3 of the Plan, such Member's Basic Contnbutlons
and Supplemental Contributions, if any, shali be automatically discontinued effective for
payments of Compensation first occurring for the pay period of such Member after the
Sponsoring Company records such withdrawal. The automatic discontinuance of contributions
resulting from a hardshlp withdrawal shall last for a period of 12 calendar months, starting with
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the first calendar month coincident wrm or next following the automatic discontinuance of
contnbquns Aﬂer the expiration of this 12 calendar month period, the Member must
afﬁrmatwely elect to resume contributions pursuant to the provisions of Section 5.2 of the Plan.
The. 12-month suspensron period described i in the foregoing shall be changed to 6 months for
hardship distributions made after December 31, 2001.
In no event shall the Actual Contribution Percentage for the Highly Compensated Eligible
Employees exceed the greater of (i) the Actual Contribution Percentage for the Non-Highly
Compensated Eiigible Employees multlplred by 1.25; or (if) the lesser of (A) the Actual
_ Contribution Percentage for the Non- -Highly Compensated Eligible Employees plus 2.00, or (B)
the Actual Contribution Percentage for the Non-Highly Compensated Eligible Employees
mumpued by 2 (heremafter called the “actual contribution percentage test”). The Sponsoring
Company may, without notice to any Member, discontinue all or part of the contributions of any -
‘one or more Highly Compensated Eligible Employees when such discontinuance is deemed

necessary or advisable to establish and/or preserve the Plan as qualified under the provisions of
Section 401(a) of the Code and related provisions or to satisfy the actual contribution
percentage test in the |mmedrately precedmg sentence. To the extent permitted by reguiations
issued by the Secretary of the Treasury of the United States or his delegate, such .
discontinuance by the Sponsoring Company may be retroactive. Notwithstanding anything to .
the contrary contained herein, the following actions may be taken by the Sponsonng Company,
without notice to any Member, rn the event that the actual contribution percentage test is not
satisfied for the Plan Year: '
(a) If the actual deferral percentage test of Secbon 6.3 is satisfied for such Plan. |
Year, then the Sponsoring Company may recharactenze such amount of the salary
_reduction contnbutrons allocated to the Tax Deferred Accounts of the Non-nghly
Compensated Elrgrble Employees for such Plan Year as Participating Company
contributions for such Pian Year to the extent that such recharacterization would allow
the Plan to satisfy the actual contribution percentage test for such Plan Year; provided
that the actual deferral percentage test was still met for such Plan Year, both with and |
without the amounts so recharacterized. Any contributions that are so recharatterized
shall not otherwise be considered to be Participating Company contributions and shall
remain allocated to the Tax Deferred Accounts of the affected Non-Highly Compensated "

Eligible Employees.
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(b)  If the actual contribution percentage test for the Plan Year cannot be satisfied
under (a) of this Section 5.3, then the amount by which the Participating Company
contributions and-Member contributions for such Plan Year which are allocated to the Accounts
of Highly COmpensated Eligible Employees exceeds the maximum amount of such contributions
that could have been made for such Plan Year to satisfy the actual contnbutlon percentage test
(hereinafter “excess aggregate contributions”) shall be distributed, with their allocable share.of
income or loss, to the Highly Compensated Eligible Employees by the end of the following Plan
Year, as determlned for each such Employee in the following described manner. The total
amount of the excess aggregate contnbubons for the year Is first determined. To. determnne
the total excess aggregate contrlbutlons, the actual contribution ratios (which is for each Highly
Compensated Eligible Employee the ratio of Member and Participating Company contributions
allocated to his Account for the Plan Year to his Actual Deferral Percentage Compensation for
the Plan Year) of the Highly Compensated Eligible Employees for such Plan Year are reduced,

beginning with the Highly Compensated Eligible Employee(s) having the highest actual-

contribution ratio, in succession, until each such actual contnbutnon rabo s reduced to no more
than the greater of the following — '
(1) the partlcular actual contribution ratlo resulting in the Actual Contnbutton -
Percentage for the Highly Compensated Eligible Employees that satisfies
the actual contribution percentage'test, calculated under the formula of [
(MxT)-S]+ N, where M is the maximum allowable Actual Contribution
Percentage for the Highly Compensated Eligible Employees , based upon
the Actual Contribution Percentage of the Non-Highly Compensated
Eligible Employees for such Plan Year, T is the total number of Highty
Compensated Eligible Employees for the Plan Year, S is the sum of the
actual contribution ratios of the Highly Compensated Eligible Employe&s
who do not have the highest actual contribution ratio for the Plan Year,
and N is the number of Highly Compensated Eiigible Employees who do
have the highest actual contribution ratio for the Plan Year; or
(2) the actual contribution ratio of the Highly Compensated Eligible
Employee(s) with the next highest actual contribution ratio; |
until no such Highly Compensated Eligible Employee’s actual contribution ratio for the Plan Year
exceeds the highest permitted such ratio for such Plan Year. The amount of the total excess
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: agg'régate contributions to be distributed to a particular Highly Compensated Eligible Employee
for the Plan Year s determined by starting with the Highly Compensated Eligible Employee with
the greatest amount of Member and Partncnpatlng Company contributions allocated to his
Account for such Plan Year and reducmg the amount of such contributions to the next highest
amount of such contributions for a Highly Compensated Eligible Employee and continuing in
descending order until all the excess aggregate contributions have been so allocated and

" distributed. For this purpose, the highest amount of such contnbutlons is determined after the
dlstnbution of any excess aggregate contributions.  However, the excess aggregate

~ contributions so allocated to a Highly Compensated E!igib'!eAEmployee cannot exceed the sum of
the Participating Company contributions and Member contributions actually allocated to such
Highly Compensated Eligible Employea'_s Account for the Plan Year. Excess aggregate’
contributions distributed to a Highly Compensated Eligible Employee for a Plan Year shall first
co}n.e from any Supplemental Contributions made by such Employee under Section 5.1 for such
Plan Year and, if there are st_ill excess aggregate contributions to be distributed after exhausting
such Employee’s Supplemental Contributions, then the remaining portion of the distribution
shall come from such Employee's Basic Contnbutlons under Section 5.1 and Participating
Company contributions allocated to his’ Account for the Plan Year in the- proportion that such
Basic Contributions bears to such Participating Company contributions for such Employee for -
such Plan Year. The amount of allocable incorhe or loss that is added to a Highly Compensated
Eligible Employee’s distribution of excess aggregate contributions is equal to the income or loss’
allocable to the Member contributions under this Article 5 and the Participating Company -
contributsons for the Plan Year multiplied by a fraction. whose numerator Is the excess :
aggregate contnbutions allocated to the Highly Compensated Eligible Employee for the Plan
Year and whose den_o_mmatpr is the sum of such Employee’s Account on the first day of such
Plan Year and the Member contributions under this Article 5 and Participating Company
contributions allocated to his Account for such Plan Year. Notwithstanding anything to the
contrary, If, during the Plan Year for which an excess aggregate contribution is made, a Highly
Compensated Eligible Employee who would otherwise be allocated a share of such éxcess '
aggregate contribution with its alfocable share of income or loss receives a distribution of all of
his Account, such distribution shall be deemed to have been a distribution of such Employee's
sharé bf the excesé aggregate contribution and its allocable share of income or loss. '
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5.4 | Roliover Contributions. Subject to the provisions of this Section 5.4, o
effective after December 31, 1997, a Member may contribute to the Plan, for allocation to the
Member's Account, an amount consisting of a Direct Rollover, a Regular Rollover or a Conduft
IRA Roilover. Amounts contributed by a Member pursuant to this Section S 4 and any earmings
and any income allocable thereto, shall be fully vested and nonforfeitable at all times.

(2) Eliibility. Effective for rollover contributions to the Plan after December 31, 2002,

Employees who meet the eligibility requirements of Section 3.1 of the Plan and former

Employees who still have an Account or Tax Deferred Account in the Plan are ehgible to

make contributions under thlS Section 5. 4, ‘
. (b) Direct Rollover. . A Direct Roilover i isa contnbutlon that satisfies all of the following:

(1) The contribution is made in cash (including a check) or by such other means as

‘ may be prescribed by the Sponsoring Company, in consuitation with the Trustee.

(2) The contnbutjon consists of all or a portion of the taxable part of the Member’s __

" benefit under another qualified trust or annuty (as defined in. Code section .
402(c)(8)) For this purpose, such a contribution may include an eligible ‘rollover _
distribution 'to a Member that is 2 former Employee from another qualified trust

sponsored by the Sponsoring Company, a Participating Company or an Afﬁliated' o

- Company. Effective for roliover contributions made after December 31, 2001, such
contributions that are received from a qualified trust may also include amounts that’
were not taxable to the Member upon distribution. The Plan must, however,
separately account for the rollover contributions that consist of amounts that were
poth taxable and non-taxable to the Member on distribution from the qualified trust..
The non-taxable portion of such distribution will . be treated. as after-tax
contributions made after 1986 under clause (ii) of Section 10.1. Additionally, after

' December 31, 2001 the Plan will accept (i) rollover contributions from an annuity.
contract described in section 403(b) of the Code, excluding after-tax employee

contributions, and (ii) rollover contributions from an eligible plan under section-
457(b) of the Code that is maintained by-a state, political subdivision of a state, or
any agency or instrumentality of a state or political subdivision of a state. |

(3) The contribution constitutes an eligible rollover distribution (as defined in Code
Section 402(c)(4)). '
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(4) The contribution is being Uansferred directly to the Plan pufsuant to the provisions

of Code Section 401(3)(31).' Effective for rollover contributions after December 31,

h 2001, the' contribution is being transferred directly to the Plan pursuant to the
provisions of Code section 401(a)(31), 403(b)(10) or 457(d)(1)(C), as applicable.

(c) Regular Rollover. A Regular Rollover is a contribution that satisfies all the
requirements enumerated for a Direct Rollover in paragraph (b) of this Section 5.4,
except the requirement’ of paragraph (b)(4) of this Section 5.4, and which is
delivered by the Member to the Pian not later than the 60 day after the day of the
Member’s receipt of the amount being contnbut_ed as a Regular Rollover. Effective
for rollover contributions after December 31, 2001, the time limit of the preceding
sentence may be extended as allowed in Code section 402(c)(3)(B).

' '(d) Conduit IRA Rollover. A Conduit IRA Rollover is a contribution that satisfies all of the
| following:

(1)  The contribution is made in cash (including a check) or by such other means as

_ may be prescribed by the Sponsoring Company, in consultation with the Trustee.

(2) The contribution consists of all or @ portion of a Member's benefit under an

' individual retirerment account or individual retirement annuity, the assets of
which consist solely of amounts attributable to a qualified trust as defined in
Code Section,402(c)(8), as required under Code Section 408(d)(3)(A)(i). The
source of the distribution for rollover contributions after December 31, 2001 is
not relevant so Ieng as the amount of the rollover contribution was properly In
the account from which it was distributed and s0 long as the rollover contribution . |
to the Plan does not exceed the amount the Member received from such 'accourit
that would have been mcluded in gross income. -

(3) The contribution is delivered by the Member to the Plan not later than the 60"‘
day after the day of the Member’s receipt of the amount being contributed as a
Conduit IRA Rollover. Effective for rollover contributions after December 31,
2001, the time limit of the preceding sentence may be extended as allowed in
Code section 408(d)(3)(i).

(e) lnformatlon Provided by Member. ~ Before the Plan will accept a Direct Rollover,

] Regular Rollover or a Conduit IRA hollover, the Sponsoring Company may require )
the Member to provide such information and documentation as the Sponsoring
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Company deems to be convenient and appropriate to demonstrate that the amount
submitted as a Direct Rollover, Regular Rollover or Conduit IRA Rollover satisfies the
requtrements applicable to such a rollover. If, after acceptmg a contnbutlon froma .
Member as a Direct Rollover, Regular Rollover or "Conduit IRA Rollover, the . :
Sponsonng Company becomes aware such contribution did not satlsfy the applicable
rollover requirements in paragraph (b), (c) or (d) of this Section 5.4, then the
amount of such contribution and any earnings attributable to it will be automatically
.o dlstnbuted within a reasonable time to the Member, without the Member’s consent

(f) Investment. Comadent with or pnor to the Plan’s acceptance of a contnbubon
under this Section 5.4, the Member shall direct the Plan and the Trustee regardlng

. the investment of the contribution among the investment alternatives provided in

~ Article 8 of the Plan. The Member's investment of contributions under this Section
5.4 shall be subject to all the relevant provisions of Article 8 of the Plan and shall be .
subJect to such administrative procedures as prescribed, from time to tlme, by the R

Sponsonng Company, in consuitation with the Trustee _

(g) Amounts Received as Survwlng Spouse or Alternate. Dlstnbutlons received by an
Employee in the capacnty of a surviving spouse or an alternate payee under C
qualified domestic relations order that satisfies the requirements of paragraph (a)
hereof shall be eligible to be contributed to the Plan as @ roflover contribution if the.
relevant provisions of this Section 5.4 are met with_respect to the same as though
the Employee were an employee with respect to such distribution.
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~ ARTICLE &
: _ ~ SALARY REDUCTION CONTRIBUTIONS
’ A'6.‘1 Sa!am Redugon Election.

- (a) General,  Subject to the provnsnons of Sectlon 6.3 and the limitations of
Article 7, each Member may elect to reduce his remuneration from a Participating Company by’
having an amount of his contribution under Article 5 of the Plan, determined in whole number
~ percentages of his Compensation, allocated to his Tax Deferred Account. Such election shall be

made pursuant to such admmnstratlve procedures as may be prescribed by the Sponsoring
Company, from time to time. Member contributions under this Section 6.1, when-combined
with any other contnbutlons of such Member intended to be made under Section 401(k) of the
Code to any other plan (if any) which allows such contributions maintained by the Sponsoring
Company or maintained by an Affiliated .C.ompany, which- are made by such Member from and
after the time any such plan was so maintained, shall not exceed the dollar limitation as
determined by the United States Secretary of the Treasury or his delegate pursuant to Section
402(g) of the Code to reflect increases in the cost of living and to be adjusted no more than

annually. Notwithstanding anythmg in the foregomg to the contrary, effective for contributions _

after December 31, 2001, the applicable limit of Code section 402(g) may be exceeded as
al!owed in paragraph (b) of this Section 6.1. Notwithstanding anything in the foregoing to the .
contrary, if a Member's contributions under this Section 6.1 made during a calendar year
exceed the maximum dollar limitation described above (herelnafter called “excess deferral"), ‘
then such Member may notlfy the Sponsoring Company by March 1 of the calendar year

following the calendar year for which such excess deferral was made, in writing, under such

procedures as may be prescribed by the Sponsoring Company, from time to time, of the
amount of such excess deferral in the Plan. If the Sponsoring Company has actual knowledge
of such an excess deferral for a Member, then such written notice from such Member shall be
deemed to have been given, After such actual notice or deemed notice ‘occurs, the amount of
such excess deferral, reduced by any prior distributions of excess contributions under Section
6.3, shall be distributed to the Member, with its allocable share of income or loss, by April 15 of
the calendar year following the calendar year for which the excess deferral occurred; provided,
however, that such distribution may be made earlier, including within the calendar year for
which the excess deferral occurred. The amount of income or loss allocable to the distribution "
of the excess deferral is determined by multiplying the amount of income of loss allocable to
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.tﬁe contributions made to the Plan for the calendar year during which the excesé occurred (or if
earlier, the income or loss for such contributions as of the Valuation Date immediately prior to
the_distribution) by @ fraction whose numerator is the excess deferral for such Member and .
whose denommator is the sum of such Member's Tax Deferred Account balance as of the :
beginning of the calendar year for which the excess deferral occurred and the amount of such
' Member's contributions under this Section 6.1 for that calendar year (or if earlier, the amount of &
such contributions as of the Valuation Date immediately prior to the distribution). Excess .
deferrals distributéd shall first come from any Supplemental Contributions made under this
Sectidn 6.1 during the calendar year for which the excess deferral occurred and, if there are Sﬁll
excess deferrals to be d|str|_buted after exhausting such Supplemental Contributions, then the
remaining portion of the distribution shall come from the Member’s Basic Contributions under
this Section 6.1 made during such calendar year, prowded that natwnthstanding any other
provision of the Plan to the contrary, the amount of any Partucnpatlng Company contributions

related to any such. Basic Contributions shall be forfeited and used to reduce the amount of = : ‘
Participating Company contributions ‘that would otherwise be required. Notwithstanding =~

anything to the contrary, if,.during the calendar year for which an excess deferral is made, a
Member who would otherwise receive a distribution of such an excess deferral with its allocable -
share of income or loss receives a distribution of all of his Tax Deferred - Account, 'such
distribution shall be deemed to have been a distribution of such Member's excess deferral and
its allocable share of income or loss. o

(b) Catch-Up Contrnbut:on‘ Effective for contributions made after December
31, 2001, Members who will be at least age 50 before the close of the applicable Plan Year shall
be able to make catch-up contributions in accordance with, and subject to the limitations of '
~ Code section 414(v). Such catch-up contributions shall not be taken into account for purposes
- .of the prowsnons of the Plan implementing the required limitations of sections 402(g).and 415
of the Codé. The Plan shall not be treated as failing to satisfy the provisions of the’ Plan
implementing the requirements of section 401(K)(3), 401(k)(11), 401(k)(12), 410(b) or 416 of
the Code, as applicable, by reason of the making of such catch-up contributions. - The
Sponsoring Company shall prescribe administrative procedures that it considers to be
convenient to facilitate catch-up contributions. These procedures'fnay be changed from timé to

time.

AI_Savings_Restatement__OB__nonrestrict.doc 32




6.2  Change or Suspension/Resumption of Saldry Reduction Rate.” Subject to Sections
3. 1(b), 5.1 and 6.1 of the Plan, 2 Member may elect to change the amount of his contributions

being aliocated to his Tax Deferred Account, in amounts equal to one or more whole

percentage points of his Compensation (mcludmg changes to or from 0%), by following such

administrative procedures as may be prescribed by the Sponsoring Company, from time to time,
and any such change shall be effective with respect to the first paycheck for such Member
- issued for the first pay perlod beginning after the Sponsonng Company records such change.

6.3  Automatic Suspensmn or_Discontinuance of Safary Reductlo:l_. If a Member

. ceases to be an Employee, or otherwise ceases to be "eligible to participate pursuant to the
terms of Article 3 of the Plan, his Basic Contnbutuons and Supplemental Contributions, that were
being made and allocated pursuant to the terms of this Articie 6, if any, shall be automatically
discontmued NS

If a Member elects to make a hardshlp withdrawal from his Account and Tax Deferred Account,
if any, pursuant to the provisions of Section 12.3 of the Pian, such Member's Basic Contributions
and Supplemental Contributions, that were being made and allocated pursuant to the terms of
this Article 6, if any, shall be automatically _d_iscontinued effective for payments of Compensation
first oi:c_urring for the pay period of such Menabef after the Sponsoring Company records such
wi&drawal. The automatic discontinuance of contributions resulting from a hardship -
withdrawal shall last for a period of 12 calendar months, starting with the first calendar month
coincident with or next foliowing the automatic discontinuance of contributions.  After the:
expiration of this 12 calendar 'month period, the Member must affimatively elect to resume
contributions pursuant to the prowsnons of Section 5.2 and/or Section 6.2 of the Plan. The 12-. '.
month suspension period described in the foregeing shall be changed to 6 months for hardship
distributions made after December 31, 2001. .
In no event shall the Actual Deferral Percentage for the Highly Compensated Eligible Employees
exceed the greater of (i) the Actual Deferral Percentage for the Non-Highly Compensated"
Eligible Employees multiplied by 1.25; or (i) the lesser of (A) the Actual Deferral Percentage for
the Non-Highly Compensated Eligible Employees plus 2.00, or (B) the Actual Deferral
Percentage for the Non-Highly Compensated Eligible Employees multiplied by 2 (hereinafter
called the “actual deferral percentage test”). However, the amount of any excess deferrals ,
under Section 6.1 for a calendar year aftributable to Non- Highly Compensated Eligible |
Employees shall be disregarded and excluded from the computation of the actual deferral
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percentage test for the Plan Year in which such excess deferrals occurred, and, for this purpoée
such excess deferrals shall be deemed to be the last contributions made during the calendar
year ‘in which such excess deferrals occurred going backwards, until the contributions so
" determined equal the amount of the excess deferral for any such Employee. The Sponsoring
Company may, without notice to any Member, discontinue the salary reduction contributions of
any one or more Highly Compensated Employees when such discontinuance is deemed -
necessary or advisable to establish and/or preserve the Plan as qualified under the provisions of
Section 401(a) and Section 401(k) of the Code. To the extent perrmtted by regulations issued
by the Secretary of the Treasury of the United States or his delegate, such discontinuance by
the Sponsoring Company may be retroactive and/or be by way of reclassifi cation of Member
contributions and/or by way of dustributnons to Members. If salary reduction contributions are
dlscontmued pursuant to the terms of this. Section 63 “the payroll deductions which  were
related to such contributions shall continue at the same rate for each affected Member, and -
such contributions, from and after the date of such drscontmuance, shall be deemed to be
contributions made under and subject to the provisions: of Article 5, including, but not iimited
to, the limitations apphcabie to. such contnbutlons under Section 5.4 of the Plan. If the

Sponsonng Company determines to allow salary reduction contributions to resume for any or all

of the Highly Compensated Eligible Employees, the rate of the contributions. being made as of .
the day prior to such resumption Whlch related to the original discontinuance of the salary"
reduction contributions shall cease to be made under the provisions of Article 5 and shall, from
and after the date of such resumption, be made under the terms of this Article 6 at a rate for
each Member equal to the lesser of the rate at which such contributions were being made prior .
to their prior duscontmuance or such rate as is prescribed by the Sponsoring Company, pursuant
to the terms of this SECtIOI"I 6.3. Notwithstanding anything to the contrary contained herein, the
following actlons may be taken by the Sponsoring Company, wrthout notice to any Member, in_-
the event that the actual deferral percentage test is not satisfied for the Plan Year. In such’
event, the amount by which the salary reduction contributions for such Plan Year which are -
allocated to the Tax Deferred Accounts of Highly Compensated Eligible Employees exceeds the
maximum amount of such contributions that could have been made for such Plan Year to satisfy
the actual deferral percentage test (hereinafter “excess contributions”) shall be distributed, with
their allocable share of income or loss, to the Highly Compensated Eligible Employees by the |
end of the following Plan Year, as determined for each such Employee in the following
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descobed manner. To determine the total excess contributions, the actual deferral ratios
(which is for. each Highly - Compensated Eligible Employee the ratio of salary ‘reduction
contnbuttons allocated to his Tax Deferred Account for the Plan Year to his Actual Deferral
Percentage Compensation for the Plan Year) of the Highly Compensated Ehgtble Employees for
such Plan Year are reduced, beginning with the Highly Compensated Eligible Employee(s)
. having the highest actual deferral ratio, in succession, until each such actual deferral ratio is
reduced to no more than the greater of the following -

(1) the particular actual deferral ratio resultmg in the Actual Deferral
Percentage for the. H|ghly Compensated Eligible Employees that satisfies
the actua| deferral percentage test, calculated under the formula of [ (M x
T) - S ]+ N, where M is the maximum allowable Actual Deferral
'Percentage for the Highly Compensated Eligible Employees , based upon
the Actual Deferral Percentage of the Non-Highly Compensated Eligible
" Employees for such Plan Year, T is the total number of Highly'
Compensated Eligible Employees for the Plan Year, S is the sum of the
actual deferral ratios of the Highly Compensated Eligible Employees who
do oot have the highest‘actual deferral ratio for the Plan Year, and N Is
the number of Highly Compensated Eligible Employees who do have the

highest actual deferral ratio for the Plan Year; of
(2) the actual deferral ratio of the Highly Compensated Eligible Employee(s)
with the next highest actual deferral ratio; untii no such Highly

Compensated Eligible Employee’s actual deferral ratio for the Plan Year - |

exceeds the highest permitted such ratio for such Plan Year.
The amouht,_of the total excess contributions to be distributed to a particular
Highly Compensated Eligible Employee for the Plan Year Is determined.'by
starting with the Highly Compensated Eligible Employee with the greatest'
amount of salary reduction contributions allocated to his Tax Deferred Account
for such Plan Year and reducing the amount of such contributions to the next
highest amount of such contributions for a Highty Compensated Eligible
Employée and continuing in descending order until all the excess contributions
have been so allocated and distributed. For this purpose, the highest amount of
such contributions is determined after the distribution of any excess
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contributions, However, the excess contributions so allocated to a Highlty - -

_Compensated Eligible Employee cannot exceed the amount of salary reduction

_ contributions actually aliocated to such Highly Compensated Eligible Employee’s

Tax Deferred Account for the Plan Year, and are reduced by the amount of any

prevnously distributed excess deferrals under Section 6.1 attributable to such Plan

‘Year. Excess contributions distributed to a Highly Compensated Eligible
Employee for a Plan Year shall first come from any Supplemental Contributions -

P ‘m.ade by such Employee and allocated to his Tax Deferred Account for such Plan
| Year and, if there are still excess contributions to be distributed after exhausting _
such Employee’s Supplemental Contributions, then the remaining portion of the _j.'.'if_”'

distribution shall come from such Employee’s Basic Contributions that were
allocated to his Tax Deferred Account for such Plan Year, provided, that
notwithstanding any other provision of the Plan to the contrary, the amount of
any Participating Company contributions related to any such Basic Contributions * "~ R
shall be forfeited and used to reduce the-amount of Participéting Company
contributions that would otherwise be requlred The amount of allocable income |
or loss that is added to a Highly Compensated Eligible Employee’s distribution of -
excess contributions is equal to the income or loss allocable to the salary
reduction contributions for the Plan Year multiplied by a fraction whose
numerator is the excess contributions allocated to the -Highly Compensated
Eligible Employee for tﬁe Plan Year and whose denominator is the sum of such
Empldyee‘s Tax Deferred Account on the first day of such Plan Year and fhe_
salary reduction contributions under allocated to his Tax Deferred Account fb_r
such Plan Yea_r. Notwithstanding anything to the contrary, if, during the Plan
Year for which an excess contribution is made, a Highly Compensated Eligible
" Employee who would otherwise be allocated a share of such excess contribution
with its allocable share of income or loss receives a distribution of ali of his Tax
Deferred Account, such distribution shall be deemed to have been a distribution
of such Employee’s share of the excess contribution and its allocable share of
income or loss. |
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ARTICLE

PARﬂCIPA'I'ING COMPANY CONTRIBUTIONS

74
()

E' articip' ating Company Contributions.

Prior to July 1, 2003. The Participating Companies shall contribute to the Trust,

in cash or in kind, on behalf of each Member for whom there are Member Basic
Contributions, the amount derived from the following table:

_ Column 1

| Successive Levels of Member Basic Contributions,

| as a Percentage of Compensation, to

which Levels of Participating Company
Contributions Relate

Column 2
Participating Company Contributions as a
Percentage of each Level of Member Basic
" Contributions in Column 1

. 1. at least 1% and not greater than 2%

1. 110%

2. at least 3% and not greater than 4%

2. 100%

Any forfeitures under the Plan shall be used to reduce the amount of the Participating
Companies’ contributions that would otherwise be contributed under this Section 7.1.
The determination of the amount of the aggregate Participating Company contributions,

and the payment thereof, for each payment of Compensation for which a contribution is

to be made shall be made as soon as

practicable after the payment of such

Compensation, as arranged, from time to time, between the S_ponsbring Company and
the Trustee. Subject to the limitations of Section 7.2 and Section 7.3 of the Plan, the
Participating Company contributions made with regard to each Member's Basic

Contributions shall be allocated between th
Account of each such Member for the period
determined under the following table:

e Account and Restricted Company Match
for which such allocation is being made" as

Column 1 Column 2

Member Basic Participating Company
Contributions for each
$1 of Member Basic

Contributions in

Contributions in 1
Percentage Point

Increments

Column 3 Column 4

Portion of Participating | Portion of‘Participating

Company Contributions | Company Contributions
in Column 2 Allocated | in Column 2 Allocated
to the Member’s to the Member’s
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Column 1 Account Restricted Compan‘y..:,:..'“':?- L
. . _ . Match Account .
1. first 1% of 1, $1.10 1. $ .30 | 1. $ .80
Compensation o | R
7 second 1% of | 2. $1.10 ' 2. $.30 2. $.80
Compensation B ' -
3. third 1% of 3. $1.00. 3. $.30 3. $.70
K Compensaton } o , ‘ _
.4._, fourth 1% of ‘ "4, '$1.00 . 4, $.30 4. $ 70 B ‘
" Compensation | ‘. .. | | B | ' < LA ERREY

_Each Participating Company's share of the aggregate Participating Cofnbany

" contributions for any period for which an allocation is made shall equal the sum of the - °
allocations pursuant to this Section 7.1 of such aggregate Participating Company R
contributions to the Accounts of the Members emplbyed-by such Participating Company '~ _
during such penod | - e

_(b) frer June 30, 2003. Effective with respect to an eligible Member's Basic

| Contributions made to the Plan from Compensation received .after June 30, 2003,' the

Participating Companies shall contribute to the Trust, in cas_h or in kind, on behalf’gf
each Member for whom there are Member Basic Contribgtions, the amount derived from

the following table:

Column 1 - . Column 2 : ' B
Successive Levels of Member B_asic Contributions, Participating Company Contributions as a -
as a Percentage of Compensation, to Percentage of each Level of Member Basic
which Levels of Participating Company : Contributions in Column 1

Contﬁbutions Relate

1. at least 1% and not greater than 5% ' 1. 100%"

Any forfeitures under the Plan shall be used to reduce the amount of the Participating
Companies’ contributions that would otherwise be contributed under this Section 7.1.
The determination of the amount of the aggregate Participating Company contnbutlons,
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~ and the paymént thereof, for each payment of Compensation for which a contribution is
to be made shall be made as soon as practicable after the payment of such

'Compensation, as arranged, from time to time, between the Sponsorihg Company and
- the Trustee. Subject to the limitationis of Section 7.2 and Section 7.3 of the Plan, the
Partncnpatmg Company contributions made with regard to each Member's Basic

Contributions shall be allocated to the Account of each such Member for the period for
which such allocation is being made with a portion. of such contribution invested in Fund
A- Ashland Common Stock Fund and the remainder invested pursuant to the Member’s

_ investment election for contributions of the Member under Articles 5 and 6 as -
~ determined under the following table: -

_ “Column 1
: Member Basic

Contributions in 1 -
Percentage Point

Column 2
Participating Company
Contributions for each

$1 of Member Basic

~ Column.3

Portion of Participating

Company Contributions
in Column 2 Allocated

Column 4

in Column 2 Invested 1

In,crements' Contributions in to the Member’s on behaif of the
‘Column1 | Account Member in Fund A -
| Ashiand Common Stock
_ Fund '
1. first 1% of 1. $1.00 1. § .40 1. .60
Compensation |
. 2. second 1% of 2. “$1.00 2. $.40 2. $.60 .
Compensation’ -
3. third 1% of 3. $1.00 3. $.40 3. $.60
Compensation | " -
4, fourth 1% of 4. $1.00 4. $ .40 4, $.60
Compensation | '
5. fifth 1% of 4. $1.00 4. $ .40 4. $ .60
Compensation . ,

Each Participating Company's share of the aggregate Participating Company

contributions for any period for which an allocation is made shall equal the sum of the
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allocations pursuant to this Section 7.1 of such aggregate Participatihg Company
contributions to the Accounts of the Members employed by such Participating Company
during such- period.

7.2 Limitation on Annual Additions,
(@ Notw:thstandlng any other provision of the Plan, the sum of the Annual Additions

(es heremafter defined) to a Member's Account and Tax Deferred Account for a
Limitation Year (as def ned in Section 7.4) ending after January 1, 1984 shall not

' exceed the lesser of: (i) $30,000 as adjusted under Section 415(d) of the Code,
determined as of the appllicable Limitation Year; or (i) 25% of such Member's
Limitation Year Combensation (as defined in Section 7.4). . Effective for
Limitation Years beginning after December 31, 2001, the sum of the said Annual
Additions shall not exceed (except as otherwise allowed under Code section
414(Vv)) the lesser of: (i) $40,000 as adjusted under Section 415((_1) of the Code,
determined as of the applicable Limitation Year; or (i) 100% of such Member's
Limitation Year Compensatlon (as defined in Section 7.4). The limitation in each
clause (ii) above shail not apply with respect to any: contributions for medical
benefits (within the meaning of Section 419A(f)(2) of the Code). after separatlon
from service which are otherwise treated as an Annual Addition or to any amount:
otherwise treated as an Annual Addition under Section 415()) of the Code. The
term Annual Additions to a Member‘s Account for any Limitation Year shall mean

the sum of: : : ' .

(1)  such Member's allocable share of the total aggregate Partmpatlng
_ Company contributions for the Plan Year endlng within such leutatlon
Year, : :

() amounts allocated under Section 6.1 to such Member's Tax Deferred
Account for the Plan Year ending within such Limitation Year (other than.
excess deferrals distributed to the Member by April 15 of the calendar
year following the calendar. year during which such excess deferral .
arose);

(3)  the amount of such Member's total Basic Contributions and Supplemental |
Contributions to his account for the Plan Year ending within such
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Limitation Year (other than roliover contributions, repayments of loans or
of amounts described in Section 411(a)(7)(B) of the Code in accordance.
with the provisions of Section 411(a)(7)(C) of the Code, repayments of
amounts described in Sectlon 411(a)(3)(D) of the Code, direct transfers
between qualified plans, deductible employee contrlbutlons within the
meanmg of Section 72(0)(5) of the Code; and salery reduction
contributions to a simplif ied employee pension plan which are excludable

' from gross mcome under Section 408(k)(6) of the Code); o

(4) amounts al!ocated in years beginning after March 31, 1984, to an
individual medical benefit account, as defined in Section 415(1)(2) of the
Code, which is part of a defined benefit plan; and

(5)  amounts derived frorn contributions paid or accrued after December 31,
1985, in taxable years ending after such date, which are attributable to
- post-retirement medical benefits allocated to the sebarate account of a-
'key employee, as defined in Section-419A(d)(3) of the Code, under a
welfare benefits fund, as defined in Section 419(e) of the Code,
maintained by 3 Participétjng Corhpany or an Affiliated Company. |

Except as provided in (2) of this paragraph (a), excess deferrals, excess contributions _

and excess aggregate contributions are included as Annual Additions for the Limitation

Year for which they are allocated to an account. ' '

(b) In the event that it is determined that, but for the limitations contained in
paragraph (a) of this Section 7.2, the Annual Additions to a8 Member's Account
and Tax Deferred Account for any Limitation Year would be in excess of ﬂie
hmltatlons contamed herein, such Annual Additions shall be reduced to the
extent necessary to bring such Annual Additions within the limitation contamed in
paragraph (a) of this Section 7.2 in the following order:

(1) Any employee contributions by a Member to his Account which are
included in such Annual Additions shall be returned to such Member
together with any gain attributable to such retumned employee

~ contributions unless the retumn of employee contributions under this sub-
paragraph (1) results in discrimination in favor of employees of the
Sponsoring Company, or other Participating Company which is not an
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(c).

7.3

@ -

3)

Affiliated Company of the Sponsoring Company, who are officers or highly -
compensated; '

If there are no such employee contnbubons or, if such employee
contributions cannot be returned or are not sufficient to reduce such
Annual Additions to the limitations contained hérein, to the ' extent
permitted by the Code and/ or regulations issued thereunder,
contributions allocated to a Member's Tax Deferred Account which are
included in such Annual Additions shall be paid to such Member together
with any gain attnbutable to such contributions;

If there are no such allocatlons, or, if such allocations cannot be paid to
such Member or are not sufficient to reduce such Annual Additions to the
limitations contained herein, such Member's allocable share of the
aggregate Participating Company contributions for the Plan Year ending

- within such Limitation Year shall be reduced.

Td the extent that the amount of any Member's ailocablé share of the aggregate

Participating Company contributions is reduced in accordance wrth the provisions |

of paragraph (b) of this Section 7.2, the amount of such reductlons shall be - .-

treated as a forfeiture under the Plan and shall be applied to reduce Part:cnpatlng

Company contributions made or to be made after the date on which such-
reduction arose or, if there are no such contributions made, shall be returned to

the Participating Companies

Limitation _on Annual Additions _for

omgames Maintaining Other Defined Contribution Plans. In the event that any Member of this |
~ Plan is a participant under any other Deﬁned Contribution Plan (as defined in Sectlon 7.9)

maintained by a Participating Company or an Affilisted Company (whether or not terrnlnated),‘
the total amount of Annual Additions to such Member's accounts under all such Defined

Contribution Plans shall not exceed the limitations set forth in Section 7.2; provided, however, If .

any such Defined Contribution Plan is subject to a special limitation in addition to, or instead of,
the regular limitations described in Sections 415(b) and 415(c) of the Code: (i) the total amount
of Annual Additions to such Member's Account, Tax Deferred Account and Restricted Company
Match Account in this Plan (only) shall not exceed the limitations set forth in Section 7.2, (i) the
combined limitations for all such Defined Contribution Plans (including this Plan} shall be the
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Iarger of such special limitation or the limitations set forth in Section 7.2 and (|u) if any such
other Deﬂned Contnbutnon Pian is a tax credlt employee stock ownership plan under which the
amount allocated to ‘such Member for 2 Limitation Year is equal to the limitation set forth in
Sectuon 7.2, no part of the total aggregate Participating Company contributions for such
Limitation Year may be aliocated to such Member under this Plan. If it is determined that as a
result of the limitations set forth in this Section 7.3 the Annual Additions to a Member's
Account, Tax Deferred Account: and Restricted Company Match Account in this Plan must be
reduced, such reduction shall be accompllshed in accordance with the provnsnons of Section 7.2.
'7.4 Definitions Relating to Annual Additions Limitations,” For purposes of Sectlon 7.2,
Section 7.3 and this Section 7.4, the following definitions shall apply:

(a) n"Retirement Plan" shall mean (i) any profit sharing, pension or stock bonus plan

' described in Sections 401(5) and 501(a) of the Code, (ii) any annuity plan or
annuity contract described in Sections 403(a) or 403(b) of the Code, (iii) any
qualified bond purchase plan described in Section 405(a) of the Code, (iv) any
individual retirement account, individual retirement annuity or retirement bond
described in Sections 408(a), 408(b) or 409(a) of the Code and (v) any simplified
employee pension.

' '(bj vDefined Contribution Plan” shall mean (i) a Retirement Plan whnch provides for
an individual account for each participant therein and for benefits based solely on
the amount contributed to the participant's account, and any income, expenses, .
gains and Iosses; and any forfeitures of accounts of other participants which may
be allocated to such participant's account and (ii) mandatory and/or voluntary .
employee contributions to 2 defined benefit plan to the extent of such erﬁployee
contributions.

| (c) "L imitation Year" shall mean the Plan Year.

(d) "Limitation Year Compensation” shall mean the Member's wages, s alanes, fees
for professional service and other amounts received for personal services actually
rendered in the course of employment with the Participating Compames and
Affiliated Companies during a Limitation Year including, but not limited to,
commissions paid salesmen, cor_npensation for services on the basis of a
percentage of profits, and bonuses. Limitation Year Compensation shail not |
include deferred compensation amounts (other than amounts received by a
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Member pursuant to an unfundéd non-qualified plan in the year such amounts
_are includable in the gross income of the Member for federal income tax
: purposes), amounts allocated to a Member's Tax' Deferred Account, provided,

however, that such amounts shall be included as leltatlon Year Compensation e

in Limitation Years beginning after December- 31, 1997; allowances paid by SR

" - reason of 'fbfeign aésig_nment; amounts reslized from the exercise .of
non-qualified stock options or when restricted stock (or property) held by a

C _Member becomes freely transferable or is no lenger subject to a substantial risk

of forfeiture; amounts realized from the sale, exchange or other disposition-'of
. stock acquired under a qualified stock option; and other amounts which receive L
special tax benefits. Notwithstanding anything in the foregoing to the coni:rary,
' effeci;ive for Limitation Years beginning after December 31, 1997, elective
~ deferrals pursuant to,Codé sections 125 or 457 shall be included as Limitation
Year Compensation. Effective for Limitation Years beginning after December 31, :
2000, elective deferrals pursuant to Code section 132(f)(4) shall also be included
in Limitation Year Compensation Effective for Limitation Years beginning on and
after October 1, 1994, the applicable annual compensatnon limit becomes' -
$150,000 and adjustments thereto shall only be made in increments of $10,000,
rounded down to the next lowest muitipie of $10 000 in such manner as
determined by Code section 415(d) from time to time. Effective for Limitation
Years beginning on and after January 1, 2002, the applicable annual
compénsation limit béComes $200,000 and adjustments thereto shall only be
made in increments of $5,000 rounded down to the next lowest multiple of
$5,000, in such manner as determined by Code section 415(d) from time fo time.
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ARTICLE 8

| INVESTMENT OF CONTRIBUTIONS |
8. 1 Investment Funds. The Trust Fund shall be mvested by the “Trustee in such

mvestment funds as may be agreed upon, from time to time, between the Trustee and the

Sponsonng Company, as provided in Section 4 of the trust agreement between the Sponsoring
Company and the Trustee, dated as of October 1, 1995 and as it may be amended thereafter,
-including all attachments and exhibits appended thereto, all of which are incorporated herein by
reference and made a part hereof Any provision of the trust agreement so incorporated that
_ is In conflict with a provision regardlng the investment funds contained herein shall supercede
and control over the conflicting provision contalned herein. Among the investment funds that
the Trustee and the Sponsoring Company may agree to make available for Members’
mvestment elections is the following: _ _ _
(8) FundA - Ashland Commgn Stock Fund shall be a fund consisting of common

stock -of the Sponsoring Company contributed by one or more Par'acnpatmg
Companies or purchased by the Trustee (i) on the open market (i) by the
exercise of stock nghts (iii) through part1cnpabon in any dividend relnvestment :
program of the Sponsonng Company, mcludlng any such program which involves
the direct issuance or sale of common stock by the Sponsoring Company (if no
commission is charged with respect to such direct issuance or sale); or (iv) from
the Sponsoring Company whether in treasury stock or authorized but unissued
stock. Stock purchased by the Trustee pursuant to clause (iii) of this paragraph
(a) shall be valued pursuant to such dividend reinvestment program and shall be - |
purchased in accordance with all of the terms and conditions of such program.
Stock contributed by a Partnclpatmg Company or purchased by the Trustee
pursuant to clause (iv) of this paragraph (a) shall be valued at the closing price
of such stock on the New York Stock Exchange composite tape for the trading '
day immediately preceding the date on which such stock is contributed or sold to
the Plan; provided, however, that effective on and after April 1, 1996, stock
acquired pursuant to clause (iv) of this paragraph (@) shall be valued at the
closing price of such stock on the New York Stock Exchange at 4:00 PM for the
date as of which such stock is contributed or sold to the Plan and provided
further, that any such stock so contributed shall be in whole shares only. In no
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event shall a commission be charged with respect to a purchase pursuant to
clause (iv). The Trustee may, to the extent it is mutually agreed upon by the
Trustee and the Sponsoring Company, maintain a portion of the investment in
Fund A In cash and/or cash eguivalents, in accordance with the terms of the trust
agreement, far the purpose of fund liquidity and to accommodate distributions.
'Notwithstandihg anything. in the Plan to the contrary, effective January 1, 2000,
if there is a stock dividend of shares of Arch Coal, Inc. paid with respect to
amounts held i.n Fund A, the Ashland Common Stock Fund, and on amounts held
in' the Restricted Company Match Accounts, such stock dividend shall be
allocated to an investment fund maintained in the Plan, which may be a
separately accounted for subdivision of Fund A, hereinafter referred to as the
Arch Coal Investment Fund, to hold each Member’s and Beneficiary’s allocable
share of such stock dividend. The terms of the Arch Coal Investment Fund shall
not allow any Member or Beneficiary to transfer additional amounts thereto, but,

nevertheless, shall provide that any cash dividends paid on such stock dividend

allocated thereto be used to acquire additional amounts of such stock.

Additionaliy, 'Mernbers and Beneficiaries having interests invested in the Arch

Coal Investment Fund shall be able to direct the Trustee regarding the voting of
the shares of stock represented by the said investmeﬁt therein in the same

manner as prescribed in Section 15.6 and in Article 23 of the Plan. Effective

January 1, 2003, the investments in the Restricted Company Match Accounts
shall be merged into and become 2 part of this Fund A. N

_ 8.2  Allacation of Contributions to Funds. A Member's contributions. made under
Articles 5 and 6 of the Plan and the Member's allocable share of the aggregate Participating
Company contnbuttons that are not allocated to initial investment in Fund A — Ashland Common .
Stock Fund under Section 7.1 of the Plan shall be invested in one of more of the lnvestmentl
Funds provided from time to time in the trust agreement, as elected by the Member pursuant to -
Article 4 or as subsequently changed in accordance with Section 8.3. The amount S0 elected to
be invested by @ Member in a particular Fund cannot be less than 5% of the total of the
contributions to be invested and must otherwise be expressed in whole percentage pomt ‘
increments, unless otherwise specified under administrative rules promulgated by the -
Sponsoring Company. An account shail be established for each Member under each Fund to
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whi'ch' cdntributions on behalf of such Member have been allocated and a separate account shall
be estabhshed under each such Fund in respect of any salary reduction contributions under
Artlcle 6 of the Plan. Add|t|onally, each Member’s contributions allocated to his Account before
1987 which consnsted of after-tax contrlbutlons of such Member shail be separately accounted
for. Effective January 1, 2000, the income, gains, losses and dividends payable on any stock’
dividends paid in shares of Arch Coal, Inc. with respect to Members’ and Beneficiaries’ holdings
in Fund A and in the Restncted Company Match Accounts which are allocated to the Arch Coal
Investment Fund interests of such Members and Beneﬁcnan&s, as described in Section 8.1(a) of
“the Plan, shall automatically be allocated to the Arch Coal.lnvestment Fund interests of all such
Members and Beneficiaries, with the amount of any such dividends reinvested in additional
shares of Arch Coal, Inc. stock. The feinvestment of such dividends payable on the Arch Coal,
Inc. Stbck investments shail occur at suéh time and in such manner as determined by the
Trustee. ,

8.3  Change in Investment Options. A Member may elect to change his investment
option or optionS for future contributions by following such administrative procednres as may be
prescnbed by the Sponsoring Company, from time to time, and any such change shall be
effective with respect to the first paycheck ‘for such Member issued for the first pay period
beginnmg after the Sponsoring Company records such change. While a portion of. the -
Participating Company contribution made with respect to a Member is initially invested in Fund
. A - Ashiand Common Stock Fund as prescribed in Section 7.1 of the Plan, the Member may .
elect to change the investment of such contribution at any time after the allocation of it to the
Fund A ~ Ashland Common Stock Fund. Notwithstanding anything in the Plan to the contrary, - ‘
no Member may elect to have any portion of such Member’s contributions or the Participating
Company contributions made on behalf of such Member allocated to the Member’s investment
(if any) in the Arch Coal Investment Fund.

84  Transfer Between Investment Funds. Subject to such administrative procedures' '
as may be prescribed by the Sponsoring Company, from time to time, and subject to any
requirements regarding the minimum amount that & Member may be able to direct -t‘o be
transferred from one investment Fund to another as may be prescribed, from time to time, by
the Sponsoring Company and the Trustee, a Member may elect to transfer all or a portion of nls _
Account and Tax Deferred Account invested in any Fund available under the trust agreement to
or among any one of more of the other such Funds by following such administrative procedures
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.for the same as may be prescribed by the Sponsoring Company, from time to time, generally to
be effective no later than the end of the next day following the day on which such investrnent
transfer is recorded on the records of the Trustee and on which the New York Stock Exchange
is open. Notwuthstandlng anything in the Plan to the contrary, no Member or Beneficiary may
elect to have any portion of such person's other investments in the Plan transferred to such
person'’s investment (if any) in the Arch Coal Investment Fund. Nevertheless, Members and
Beneficiaries may elect to have their interests in the Arch. Coal Investment Fund transferred to
other available investment optnons under the Plan- on the same terms and conditions that such.
investment transfers may be made arnong other mvestment options in the Plan. '
8 5 Megﬁgﬁm '
(a) . PAYSOP Termination. In connection with the termination of the portion of the
Ashland Inc. PAYSOP, effectuve January 31, 1991, the Plan shall accept direct
transfers of shares of common stock of the Sponsoring Company for investment

in Fund A hereunder, valued as of the date of such transfer under the rules

epplicable under such PAYSOP, with respect to Employees who are eligible to
participate in the Plan. Except for purposes of- the rules for determining the |
amount of and the limitations on Partlcrpatlng Company contributions under“
Articles 7 and 24 of the Plan, such direct transfers of shares shall be treated in
the same manner as Participating Company contributions made to the Plan wiﬁ\'-
respect to an Employee. _ '

(b)  LESOP Diversification. 1n connection with the making of investment directions
under Section 7.5 of the Ashiand Inc. Leveraged Employee Stock Ownership.
Plan, the Plan shall accept direct transfers of shares of common stock of the |
Sponsoring Company for investment in Fund A hereunder, and for allocation to
the Account of the Member who directed that such transfer be made, valued asv
of the date of such transfer under the rules applicable under such plan. Except
for purposes of the rules for determining the amount of and the limitations on
Participating Company contributions under Articles 7 and 24 of the Plan, such
direct transfers of shares shall be treated in the same manner as Participating
Company contributions made to the Plan with respect to a Member and allocated
to such Member’s Account. -
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| (c)  Subjectto the satisfaction of the following requirements, a Member may make 3
, voiuntary and informed election directing that his entire vested Account and Tax
Deferred Account be transferred directly from the Trustee of this Plan to the
trustee of another plan (“transferee plan™) which is quahf ied under Section
401(a) of the Code. The requirements which must be satisfied are as follows:
(i) The Member shall have the optlon to atlow his Account and
' Tax Deferred Account to remain in this Plan for the
maximum period of time allowed under Sections 13.1 and
16.1 of the Plan. =~
(i)  The Account and Tax Deferred Account, when transferred
to the transferee plan, must be fully vested thereunder
and,' immediately after such transfer, the Member would
receive from the transferee plan, on a termination basis, a
benefit therefrom which is at least equal to the benefit to
which he would have been entitled, on a termination basis,
. from this Plan |mmed|ately before such transfer, within the
meaning “of the provusnons of Section 414(1) of the Code.
(i) The transfer of the Member's Account and Tax Deferred
" " Account shall be in cash, except to the extent the Member
would be ent%tled to receive a distribution in kind. To the -
extent that a Member Is so entitied to receive a distribution
in Kind, the Member may direct that the transfer be made . :
in kind, except to the extent the transferee plan will ndt
accept the transfer in kind. The amount of cash or in kind
assets transferred shall be determined in the same manner
. as any other distribution under the Pian. o
(iv) The Member shall otherwise be entitled to a distribution
pursuant to the provisions of Article 11 and Article 13.
(v} "The Member provides such evidence from the transferee
plan to the Plan Administrator, as prescribed by the Plan
Administrator, which is sufficient to demonstrate that the "
transferee plan is qualified under Section 401(a) of the
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Code, that the terms of the transferee plan allow it to
accept such a transfer in the form in which it will be made
as prescribed under (i) above, and that the transferee
plan rnéets the applicable provisions of (if) above.

86 Loans. |
(8 Eligibilig. Any Member who is an Employee paid on the payroll system of the
sponsoring Company or, effective January. 1, 2001, any Member whether or not
paid on the payroll system of the Sponsoring Company (including, among others,
former Employees, but excludihg alternate payees under approved qualified
domestic relations orders and beneficiaries of deceased Members) may apply for
a loan from his Tax Deferred Account and his Account, subject to the terms,
conditions and limitations p'rescr_ib_ed in this Section 8.6 of the Plan and those on
any loan agreement or promissory note signed by such Member. Any such .
Member who is eligible for a loan may apply for a loan by contacting the Trustee-
in the manner prescribed by the Sponsoring Company, from time to time. A
Member to whom a loan is made automatically agrees to be bound by all the
terms and conditions associated with such loan by receiving, accepting, cashing
and/or depositing the check representing the loan amount, including any loan
égreement and/or promissory note, the provisions of Whim were on or sent in
association with such check, | . ‘ A
(b)  Conditions. Loans under (a) above shall meet ail of the following requiremehts:
(1)  such loans shai! be available to Members who are parties in interest (as
" defined in ERISA Section 3(14)(H)) on a reasonably equivalent baslé,
provided, however, any such Member to whom a loan is made must
satisfy the eligibility requirements identified in paragraph (a) of this
Section 8.6; ' '
(2) such loans shall not be made available to Members who are highly
compenséted employees (as defined in Code Section 414(q)) in an
amount greater than the amount made available to other Members;
provided, however, that the Plan may iend the same percentage of a
person’s vested benefits tb Members with both iarge and small amounts
of vested benefits;

AI_Savings_Rstatement_OB_nonrestﬁct.doc 50




&)

@)

(5)

(6)

o)

®

such loans shall be made in accordance with definite plans for

repayment;

such loans shall bear a reasonable rate of interest which shall be equal to
the prime rate of interest, as determined by the Sponsoring Company or
the Trustee, for the calendar month preceding the calendar month during

" which the loan is made plus one percentage point and such rate of

interest-shall be compounded monthly;

such loans shall.not be made in an amount of less than $1,000 and no
more than two loans for an eligible Member may be outstanding at one
time; ' |

such Ioans shall be sub;ect to an initiation fee upon approval and an
annual processing fee charged against the Tax Deferred Account and/or
Account of the Member as an expense, additionally, for loans made after

January 1, 1998, if determined by the Sponsoring Company to be

reasonably required, such loans shall be subject to any applicable tax,

fee, collection or other pecuniary charge imposed by any federal, state or

local government or division thereof and it shall be collected from either

the amount of the loan or from the Member’s Account.or Tax Deferred

Account; _

Members to whom such loans are made shall agree to repay such loans
by means of payroll deductions; and

such loans shall be adequately secured by an assignment of 50% of a.
borrowing Member's nonforfeitable benefits in his Tax Deferred Account
and Account under the Plan; provided, however, in the event of default,
foreclosure on the note and attachment of security will not occur until a
distributable event occurs under the Plan. | '

(©) Limitation on Amount. A ioan under the Plan (when added to other loans

outstanding under the Plan and any other plans taken into account under Section
72(p)(2)(C) of the Code) to a Member shall not exceed the lesser of:

)

$50,000 reduced by the difference between the Member's l-ngh&st
outstanding loan balance under the Plan during the one-year period
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ending on the date the loan is made and the Member’s outstanding loan
- balance under the Plan on the date the loan is made; or ‘
(2) - 50% of the nonforfeitable portion of the Member's Tax Deferred Account
o and Account. - " '
(d) Regayments. |
' (1) Period to Repay. Each loan under this Sectton 8.6 must be repaid within
five years of the date it is made.
(2) ~ Method “of Repayment. Except as otherwise allowed, a Member's
| repayment. of"a loan shall be made by means of payroll deductions
providing for substantlally Ievel amortization with payments not less than
quarterly. Notwithstanding the foregoing, a Member may pre-pay the
total outstanding balance of a loan by delivering 3 money order, cashier’s
check or certified check in the amount of such baiance in such manner as
- may be prescribed, from time to time, by the Sponéoring Company. A
Member with one or more loans outstanding who, after December 31,

1997, ceases to be pald through the payroll system of the Sponsonng |

Company shall be permltted to continue to repay such loan or loans by
personal check or by such other means as may be authorized by the
Sponsoring Company, from time to time. The Sponsonng Company shall

" in consultation with the Trustee, from time to" time, prescribe such

_ procedures to accommodate repayments of outstanding loans by
Members who cease to be covered by. the Sponsoring Company’s payroll
" and by such Members who subsequently again become covered by the
Sponsonng Cumpany’s payroll, as may be deemed convenient or
appropriate. Effective January 1, 2001, any Member eligible to obtam a

loan under paragraph (a) of this Section 8.6 and who is not paid on the '

payroll system or the Sponsoring Company shall repay any loan
hereunder by personal check or by such other means as may be

authorized by the Sponsoring Company, from time to time. If such a |

'Member later becomes covered by the payroll system of the Sponsoring
Company, the Sponsoring Company shall, in consultation with the
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Trustee, from time to time, prescribe procedures to accommodate
repayments under these circumstances.

' Grace_Period. In the event that an installment to repay the loan is

missed, the Sponsoring Company may apply a gface period to allow
Member to repay the outstanding loan by the last day of the calendar

' quartef after the calendar quarter in which the required installment was .

due.

Suspensions. _ |

i. eaves. Notwithstanding  anything contained herein to the
contrary, and subject to the discretion of the Sponsoring
.Cor'npany, in the event a Member to whom a loan has been made
goes on an approved leave of absence without pay, tﬁe |
instaliment payments otherwise due to repay such loan may be |
suspended for a period of up to one year; provided, however, that
such suspension shall not extgnd the five-year period within which
such loan must otherwise be repaid and provided further, that any

" remaining installments upon such Member’s return to active, paid -

employment on the payroll system of the Sponsoring Company -
shall be appropriately adjusted to take into account the period
during which instaliment payments were missed. '

ii. Militam Leaves. Notwithstandi_ng anything contained herein to the .

contrary, in the event a Member to whom a loan has been made .
goes on a military leave of absence of the kind described in Code
section 414(u) for more than two weeks, the installment
'payments otherwise due to repay such loan may be suspend_ed"fmj
the period of such leave. Interest shali continue to accrue during
the time such loan repayments are suspended at the lesser of 6%
or the rate that otherwise applied to the loan. Upon return to
employment within the time required to preserve reemployment
rights under Federal law the loan will be re-amortized over an

extended period. The exténded period shali equal the term of the -
original loan and the period of the military leave. The amount of
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the re-amortized periodic loan repayments shall not be iess than
the amount of the periodic payments that were due before the

B _ military leave. |
(e) | Default. Unless otherwise provided under this Section 8.6 or under law, a
) Member to whom a loan is made under this Section 8.6 shall be considered to be
in default with regard to the repayment of such loan if, at any time while the
" loan is outstanding, the Member ceases to meet the eligibility requiréments for a
loan under parégraph (a) of this Section 8.6. Except to the extent that sub- B
.paragraphs (3) and (4) of paragraph (d) of this Section 8.6 may apply to such ‘.
Member,.u-POn a default, the outstanding balance of the loan will become due -
and payable which may result in a deemed distribution or a distribution of an
offégt amount with respect to the Member under applicable Department of

Treasury regulations.
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 ARTICLES
VALUATION OF TRUST FUND

The Trustee shall value each investment Fund under the trust agre'ernent at fair market
value as of the close of business on each Valuation Date. In making such valuation, the
Trustee shall deduct all charges, expenses and other liabilities, if any, contingent or otherwise,
~ then chargeable against each such Fund, in order to give effect to income realized and
expenses paid oOr incurred, losses sustalned and unrealized gains or losses constituting

' apprecnatlon or depreciation in the value of Trust investments in each such Fund since the last

previous valuation. The Trustee shall deliver to the Sponsonng Company a certified valuation of
each such. investment Fund together wn:h a statement of the amount of net income or Ioss

(lncludmg appreciation or depreciation in the value of Trust investments in each such Fund) in

such manner and at such time or times as may be prescnbed in the trust agreement between
the Sponsoring Company and the Trustee.
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_ ARTICLE 10
SEPARATE ACCOUNTS

10 1 eparatg Accounts= Separate accounts under each investment Fund shall be
) halntamed under the,Plan for each Member. The amount contributed by or on behalf of a
Member or allocated to such Member shall be credited to his Account or his Tax Deferred
Account in the manner set forth in Articles 5, 6, 7 and 8 of the Pian. No amounts allocated to a
. Member's Account shalf be reaflocated to such Member's Tax Deferred Account, and, except as
otherwise allowed by Sectlon 6.3 of the Plan and/or Iaw, regulation or ruling, no amount
aliocated to 2 Member's Tax Deferred Account shall be reallocated to such Member's Account.
All payments from the Plan to a Member or his Beneficiary shall be charged (i) fi first against the
Account of such Member, starting with any after-tax contributions the Member made prior to
1987 excluswe of earnings allocable thereto, to the extent such contributions still remain in the
Member’s Account, until exhausted, and then (il) against the remainder of the Account,
consisting first of any other Member after-tax contributions and second of the Participating
Company contributions, and then charged against his Tax Deferred Account, including all
aIIocabIe earnings. Except as othenmse provrded in the Pian, each Member has a nonforfeitable

right to amounts in his Account and Tax Deferred Account.
10.2 Accounts of Members Transferred to an Affiliasted Company. If a Member is
transferred to an Affiliated Company which is not a Participating Company, the amount credrted

to his Account and Tax Deferred Account shall continue to share in the earnings or losses of
each investment Fund for which such Member has an account(s) and such Member's nghts and
obllgatlons with respect to his Account and Tax Deferred Account shall continue to be governed : ’
by the provisions of the Plan and Trust. |
10 3 Adjustment of Members' Accounts Pursuant to and consistent with the trust
agreement between the Sponsonng Company and the Trustee, the Account and Tax Deferred
Account of each Me_rnber shall be adjusted so that the amount of net income, loss, appreciatron"
or depreciation in the value of each investment Fund for which such Member has an account(s)
for the period (hereinafter referred to as the "Valuatjon Period") from the last previous
Valuation Date to the Valuation Date as of which the valuation is being conducted shall be
credited to or charged against the Member's Fund accounts in the ratio that (i) the balance in
each Fund account of each Member as of the first day of such Valuation Period minus the
amount distributable to such Member from such Fund account during such Valuation Period
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bears to (ii) the balance in ali such Members' accounts as of the first day of such Valuation
Period. minus the total amounts distributable to all such Members from all such Fund accounts
during such Valuation Period. ' '
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ARTICLE 11

" TERMINATION OF EMPLOYMENT BENEFITS

If a Mémber incurs"é Termination of Employment, such Member (or Beneficiary in the
case of the death of a Member)' shall be entitied to receive a benefit equal to the total amount
m the Members Account and Tax Deferred Account as determined in accordance with the

,prowsmns of Section 13.2 of the Plan. Such beneﬁt shall be paid in a single lump sum or
othenmse in accordance with one of the forms of payment available to such Member or
Benefi aary as set forth in Sectton 13.3 of the Plan Such benefit may also be payable in kind,
to the extent that Section 13.4 applies. Notwithstanding anything in the Plan to the contrary
and for distributions before January 1, 2002 if the Member’s Termination of Employment is due

to a substantial sale -of assets or stock, as described in Section 2.1 (ae)(i) and (i) of the Plan,
and if such Member has a8 Tax Deferred Account at the tnme of such Termination of

Employment, then such dlstnbut:on must be made as a lump sum distribution, as defned in
_ Code Section 401(k)(10)(B), or any successor thereto.
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ARTICLE 12

WITHDRAWALS PRIOR TO TERMINATION OF EMPLOYMENT

12.1 In-Service Withdrawals.  As of any Valuation Date prior to a Member’s
. Termination of Employment such Member shall be entitled to withdraw all or any part of his
Account, reduced by the amount of Participating Company contributions and earnings on such
contributions allocated to such Member’s Account during the 24-month period preceding such
Member's withdrawal. Withdrawal by a Member under this Section 12.1 shall only be allowed
once during any 12-month period. Wthdrawals paid to Members shall first consist of such
Member’s after-tax contributions made before 1987 and still remaining in his Account, excluslve
of earnings allocable thereto. After such amounts are completely exhausted, withdrawals shall
come from after-tax contributions made after 1986, Participating Company contributions and -
the earnings allocable to both such contributions. A Member may elect a withdraﬁal under this
Section 12.1 by contacting the Trustee in such manner as may be prescribed by the Sponsoring
Company, from time to time, Withdrawals made under this Section 12.1 are payable as a single -
sum, in cash or in kind, as allowed under Section 13.4 of the Plan. Notwithstanding anything to
the contrary, consistent with Section 1.1(c), amounts attributable to Participating Company-
contributions under Article 7 and allocated to a Member’s Account after December 31,1998 and
amounts attnbutable to what had been the Member’s Restricted Company Match Account shall
be distributable to @ Member upon such Member's proper election before Termination of .
Employment on or after such Member attains age 59 %2, reduced by the amount of Partlopatmg |
Company contributions and earnings on such contributions allocated to such Member’s Account
during the 24-month period preceding such Member’s withdrawal.

12.2 In-Service Withdrawals of the Tax Deferred Account. As of any Valuatnon Date'
on or after a Member attains age 5972 and prior to such Member’s Termination of Employment,
such Member shall be entitled to withdraw all or any part of his Tax Deferred Account;
provided, however, that in connection with such withdrawal, such Member also withdraws all of
his Account, reduced by the amount of Participating Company contnbut:ons and earnings on
such contributions allocated to such Member’s Account during the 24-month period preceding |
such Member's withdrawal. Withdrawals by a Member under this Section 12.2 shall only be
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allowed once during any 12-month period. Withdrawals paid to Members shallr first consist of
such. Member’s aﬂer-tax contributions made before 1987 and still remaining in his Account,
exclusive of earmngs allocable thereto, and after such amounts are completely exhausted,
- withdrawals under this Section 12.2 shall come from after-tax contnbutnons made after 1986
Partmpatang Company contnbutlons and, fi naily, Member contrtbut:ons allocated to such
Member’s Tax Deferred Account, including the eamnings ailocable to alf such contributions. . A
Member may elect a withdrawal under this Section 12.2 by contacting the Trustee in such
manner as may be prescnbed by the Sponsoring Company, from time to time. Withdrawals
o under th|s Section 122 are payabie as a single sum, in cash or in kind, as ailowed under
' Sechon 13.4 of the Plan.. '
12.3 I_-_Iardsh!g Withdrawa . .
(a) A Member may apply for a withdrawal as of any Valuation Date on account of
. hardship (as hereinafter defined in this Section 12. 3) of all or a part of the value
of his Tax Deferred Account that is equal to the amount of his Tax Deferred
Account as of December 31, 1988 plus salary: reduction contributions allocated to
such Account after such date, less the amount of previous hardship wlthdrawals |
hereunder by ﬂlmg such application in such form and manner and at such time
(prior to the Valuation Date as of which such hardship withdrawal is to be
effective) as the Sponsoring Company may from time to time prescribe. An
application for a hardship withdrawal under this Section 12.3 may be submitted
only by a Member who has no balance in his Account or is withdrawing the entire
amount which he is eligible to withdraw under the provisions of Section 12.1 in
conjunction with his application for a hardship withdrawal. Payment of an
amount wnthdrawn under this Section 12.3 shall be made in 2 lump sum, in cash,
as soon as reasonably practlcab!e after the date on which such withdrawal is
approved by the Sponsoring Company. That portion of such Member's Tax
Deferred Account not withdrawn pursuant to this Section 12.3 shall remain in the
Trust Fund in such Member's investment Fund accounts allocated to his Tax
Deferred Account. | | -
(b)  For purposes of this Section 12.3, hardship shall be determined in the sole
discretion and judgment of the Sponsoring Company in a uniform and
nondiscriminatory manner and shall be deemed to exist, on the basis of an
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objective analysis of the relevént facts and circumsténces, only in the case of an
_immediate and heavy financial need of the Member. An immediate and heavy
ﬂnancual need of the Member will be deemed to exnst if the application for
| w:thdrawal is on account of:
(i) medical expenses described in Section 213(d) of the Code
‘ incurred by the Member, the Member's Spouse, or any
dependents of the -Member (as defined in Code Section
. 152); ‘
(i)  "the purchase (excluding mortgage payments) of a pnnmpal
residence for the Member;
| (iii) the payment of tuition for the next 12 months of
post—secondary education for the Member, Member's
spouse or Member's children or dependents;
(iv) bayments necessary to prevent eviction from the Member’s’
principal residence or the foreclosure of the mortgage on
that residence; ' . .
(v)  other events -which are adopted by the Sponsoring-
Company and which are deemed immediate and heavy
financial needs by the Commissioner of Internal Revenue
through the publication of revenue rulings, notices, and
other documents of general applicability; or
(vi) any other set of relevant facts and circumstances WhICh in
the sole discretion of the Sponsoring Company, based
upon an objective analysis of the particularAfacts and
circumstances, constitutes an immediate and heavy
financial need. | '
In no event shall an amount withdrawn under this Section 12.3 exceed the.
amount required to reiieve the immédiate financial need created by the hardship or
which would be reasonably available (as determined by the Sponsoring Company) from
other resources of the Member. However, the amount withdrawn under this Section
12.3 may include the amount reasonably anticipated to be necessary to pay any local,
state, or federal taxes or penalties resulting from such distribution. To satisfy the
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Sponsoring Company that the amount to be ‘withdrawn under this Section 12.3 is
hecessary 10 satisfy the immediate financial need, each Member applying for a
\mthdrawal under this Section 12.3 shall swear out a statement before a notary public
representing that such need cannot be relieved:

(A) through reimbursement or compensation by insurance or
otherwise;

(B) by reasonable liquidation of the Member's assets, to the extent :
“such Ilquldatlon would not itself cause an immediate and heavy
financial need; |

(C) by cessation of elective contrlbutuons or employee contributions
“under the Plan; or '

(D) by other distributions or nontaxable (at the time of the loan) loans
from plans maintained by the Sponsoring Company or by any
other employer, or by borrowing from commercial sources on-
reasonable commercial terms.

So long as the person who reviews the swom representation of the

Member applying for a hardship distribution has no actual knowledge of

facts contrary to such Member’s representation, the Sponsoring Company

shail be able to rely on such répresentation in making the hardship

distribution under this Section 12.3.

12.4° Repayment of Withdrawn Amounts Prohibited. Repayment of amounts
withdrawn by a Member or Beneficiary pursuant to the provisions of Article 11 or Article 12 of . '

the Plan, are not permitted.
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 ARTICLE 13
PAYMENT OF BENEFTTS

13.1 * Required Distributions.
(a) Effective Date. The provisions of this Section 13.1 are effective for distributions after
December 31, 2002.
(b)  Precedence. The requirements of this Section 13.1 will take precedence over any
o - inconsistent provisions of the Plan
(¢)  Incorporation. Distributions that are required by this Section 13.1 are made in
accordance with the requirements of section 401(a)(9) of the Code and the regulations
thereunder. Those regulations, as they now exist and as they may be amended, are
incorporated herein by reference and made @ part hereof to the extent such
' 'requiremenls are not otherwise specifically set forth in the Pian and to the extent-such
requirements are not in conflict with any legally permissible provision of the Plan.
Optional provisions allowed by those regulations that are available under the Plan are
specified herein. - |
(d Lifetime_Distribution Penods Distributions to a Member during the Member’s life shall
commence no later than the Member’s requrred beginning date specified in (e)(2) of. this
Section 13.1. Such distributions shall, as of the first distribution calendar year, if not made
in a single sum to the Member, be made over any of the following periods (or any
combination thereof):
(1) a period certain not extending beyond the life expectancy of the Member;
(2) a period certain not extending beyond the joint life and last sur\givor’
expectancy of the Member and the Member’s designated beneficiary. _
For purposes of this Section 13.1, a Member's designated beneficiary shall be the
Beneficiary designated by the Member under the Plan. The distribution periods in (1) and
(2) of this paragraph (b) cannot exceed the period allowed for installment paynients in
Section 13.3(2) of the Plan.
(e) Latest Date of Payment. Notwithstanding anything in the Plan to the contrary, the
payment of a Member's benefit shall begin not later than the earlier of:
(1) The 60th day after the later of the close of the Plan Year in which the

Member -
(A)  reaches age 65,
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(B)  completes the 10th anniversary of participation in the Pian, or .
(C) terminates service with the Partsc:patmg Company and all Afﬁhated
Companies; or :
() The Member’s requrred beginning date, which Is the later of (i) April 1 of the
calendar year followmg the calendar year in which the Member attains age 70¥z or (ii) April -
-1 of the calendar year after the Member terminates employment. Clause (ii) shall not apply
with respect to a Member that is a 5% owner (as defined in Code section 416) for the Plan -
.. Year in which such Member attains 70%. :
) Life Expectancy. For purposes of this Section 13.1, the life expectancy of an lndwtdual shall '
- bel ba_sed upon t_he'appll‘cabie table in Treas. Reg. §1.401(8)(9)-9 using such individual’s -
birthday in the calendar year in which the determination of life expectancy is being made.
Minimum d»i‘s‘tributions under this Section 13.1 to a Member during the Member’s life and to
a Member's surviving spouse will be based on a recalculation of Member's or surviving
spouse’s life expectancy (whichever is applicable). In all other events, the applicable fife
expectancy will be reduced by one for each subsequent year in a distribution period.
(g). Death Distribution Periods. |
‘ (1) Commencement. In the event a Member dies before distributions 'begin -
| under Sectlon 13.2 of the Pian, the death benefit (if any) which is payable shall commence
pursuant to whichever of the following applies: : |
(A)  In the event such benefit is payable to & designated beneficiary who is not
such Member's surviving spouse, such distribution shall commence on or before

December 31 of the calendar year following the calendar year in which the Member
died. | | . S
(8)  In the event that such benefit is payable to a designated beneficiary who is -
such Member's surviving spouse, such distribution shall commence as of the Iéter of
the date prescribed under (A) above or December 31 of the calendar year in which

the Member would have attained age 70z,

(C) In the event there is no designated beneficiary, or if distributions will not be

made over the life expectancy of the designated beneficiary, then the distribution of
such benefit must be commenced and completed by December 31 of the calendar

year containing the fifth anniversary of such Member's death,
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(2) Periods. Death benefits (if any) under the Pian which are distributable shall be
distributed over whichever of the following periods are applicable: -
- (A)  over a perlod certain not greater than such beneficiary's life expectancy;
(B)  over a period ending on December 31 of the calendar year containing the
fifth anniversary of the Member’s death; or
(C) if there are death benefits distributable after lifetime distributions to the
Member commenced, such benefits shall be distributed at least as rapidly as
under ti'ie method of distribution being used prior to the Member's death.
The distribution periods in (A), (B) and (C) of this sub-paragraph (2) cannot exceed the
period atlowed for instaliment payments in Section 13.3(a) of the Plan.

(h) Death of Spouse. For purposes of (g) above, if the surviving spouse dies before payments

" tosuch spouse begin, then the provisions of {9)(1)(B) and (g)(2){A) above shall apply as if -
such spouse were the Member, '

()] Method of Compliance. To comply with the provisions of this Section 13.1, distributions to
a Member shall begin no later than the Member's required beginning date under Section
13.1(c)(2). The payment that is made by the required beginning date is on account of the
preceding calendar year,. which is the iirst distribution calendar year. Distributions that are
made on account of subsequent distribution calendar years shall be made no later than
December 31 of the applicable distribution calendar year. The amount of each such
distribution shall be based upon the value of the Member's_Account and Tax Deferred
Account as of the. last Valuation Date in the calendar year immediately preceding each
distribution calendar year, increased by any allocations thereto after such Valuation Date'
and decreased by any distributions made after such Valuation Date that occurred in such
year of valuation. The amount of each such distribution shall be determined by the
quotient obtained by dividing the Accounts so determined by the Member's life expectancy
or the Member's and the Member's designated beneficiary’s (if any) life expecténcy, as
determined under paragraph (f) of this Section 13.1. Distributions of death benefits shall
comply with the provisions of this Section 13.1 by being distributed under the other
relevant provisions this Article 13, provided that such distributions are not made at a later
time or over a longer period of time than is allowed under this Section 13.1. The
distribution of any excess deferral, excess contribution or excess aggregate contributiori
pursuant to the provisions of Sections 6.1, 6.3 or 5.3 shall not act to reduce the amount of
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the distribution otherwise required under this Section 13.1. Distributions made under this : 5?'"; x
_paragraph (g) of Section 13,1 shall be made first from the portion of a2 Member’s Account
consisting - of such Member's after-tax contributions made before 1987, exclusive of any .
earnmgs allocable thereto, to the extent that such Member has such contributions
remalnlng in his Account until exhausted with any additional distributions to come first’

" from- such Member’s remaining after-tax contributions in his Account, such Member's’
contributions that were allocable to his Tax Deferred Account, Participating Company

. 'contnbutlons in such Member's Account, and finally, the Participating Company:
contnbutlons in such Member’s Restncted Company Match Account and the eammg

| allocable to all these types of contributions. ' ;

13.2 ermlnatlon of Employment Benefits.
(a) _ Geng@l. The Sponsoring Company shali cause to be made dlstnbutlon of the

benefits payable to a Member or his Beneﬂcnary (in the event of the Member's

death) upon Termination of Employment, based upon the value of such Member's -
Account and Tax Deferred Account as of the Valuation Date coincident with or ‘
immediately following the later of (i) the date on which such Member's Termination - _
of Emp|oyment occurs or (i) the date on which the Member files a claim for such - o
penefits under such administrative procedures as may be prescribed by the .
Sponsoring Company, from time to time. Distributions under this Article 13 shall
first be charged against the remaining after-tax contributions in the Member's
Account that were made prior to 1987, exclusive to any earnings allocable thereto, |
and fhen charged against such sources as prescribed under Section 10.1 of the -
Pian. , |
(b)  Consent. If the value of a Member's Account, Tax Deferred Account and Restricted
Company Match Account exceeds $5,000 at the time when such Member is entited
"to a distribution under paragraph (a) of this Section 13.2 of the Plan, then no part )
of such benefit may be distributed to him prior to his attainment of 65, unless he
consents to the distribution within the 90-day period prior to the first day on which
all events have occurred which entitle such Member to such distribution. The filing -
by such Member of a claim or other application fo'r the distribution of his benefit
hereunder shall be deemed to constitute such a consent for payment. However, if
the value of a benefit to be distributed under paragraph (a) of this Section 13.2 is
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equal to or less than $5,000, then such benefit shall be distributed to the individual
er_ltitled thereto, in a siﬁgle sum, as soon as is reasonably practical. The distribution
of anif excess deferral, excess contribution or excess aggregate contribution
pursuant to the provisions of Sections 6.1, 6.3 or 5.3 shall not be subject to the
requirements of this paragraph (b). For purposes of this paragraph (b), any rollover
contributions to the Plan and any direct transfers of benefits to the Plan by or with
respect to a Member shall be included in determining if a benefit is equal to, less
than or greater than $5,000.
13.3 Methods of Payment of Termination of Employment Benefits. The Sponsoring
Company shall cause to be made a distribution of benefits pursuant to Section 13.2 of the Plan
in accordance with one of the available methods of distribution set forth in this Section 13.3, as
elected by the Member (or Beneficiary in the case of the death of a Member) in such form and
manner and at such time (not later than 30 days after such Member's Termination of

Employment except as otherwise provided in paragraph (b) of this Section 13.3 and in
paragraph (b) of Section 13.2) as the Sponsoring Company may from time to time prescribe.
The available methods of distribution are as follows:

(a) Installment Payments or Lump Sum Distribution.

- (1) Subject to the limitations described in Section 13.1 of the Plan, benefits
may be paid in the form of one or more monthly, quarterly or annual
installments over a fixed number of calendar years comprising not less
than 1 calendar year, as elected by the Member or Beneficiary.
Notwithstanding anything to the contr,éry contained herein, a Beneficiary .

" who Is not the surviving spouse of the deceased member cannot elect
installments for a period extending beyond December 31 of tﬁe calendar
year containing the fifth anniversary of the Member’s death. In the event
that an election of a stated number of installments over a stated number
of years is in effect, each such installment shall equal the vaiue of the
Member's Account and Tax Deferred Account as of the Valuation Date as
of which such installment is paid multiplied by a fraction whose
numerator is one and whose denominator is the number of specified
instalilments remaining in such specified number of years. A Member (or :

Beneficiary) may also elect to have a designated doilar amount or
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percentage of the total of the Members Account and Tax Deferred
Account distributed in each elected installment, determined as of the

~_ Valuation Date as of which such instaliment is paid. In respect of all then
unpaid amounts in his Account and Tax Deferred Account, a Member (or
Beneficiary) may make an election to change his prior election under this
sub-baragraph (1) by filing such change in such form and manner and at

_ such time as the Sponsoring Company may from time to time prescribe.

(2) Death of @ Member Before Receiving Complete Payment of his Account.
" subject to the limitations described in Section 13.1 of the Plan, in the
event of the death of a Member before receiving all installments under

the provisions of sub-paragraph (1) of this paragraph (2) to which he
_ would otherwise become entitled, such Member's Beneficiary may elect,
at such time a_nd-in such manner as may be prescribed, from time to
- time, by the Sponsoring Company, to receive one or more payments in 7,
'respect of all then unpaid amounts in such Member's Account and Tax B
Deferred Account pursuant and subjecf' to the .provisions of sub- .
paragraph (1) of this paragraph (a). S
(b) Annuity and other Preserved Optional Benefits. Effective January 1, 2001, the
ahnuity optional form of benefit that was preserved for certain Members under
the provisions of this Section 13.3(b) as in effect before January 1, 2001, and
any other optional form of benefit that was preserved under the terms of the
Plan before January 1, 2001 that differs from those available under 13.3(a) shall .
be completely eliminated, consistent with Treas. Reg. §1.411(d)4, Q&A—Z(e)
The foregonng described elimination of certain optional forms of distribution shall
not apply to an affected Member whose benefit is distributed before the earlier
of (i) the 90th day after the Member is furnished a summary of material
modifications or summary plan description that describes the deletion of the
otherwise preserved optional forms of distribution; or; (ii) January 1, 2002. An
affected Member for these purposes is @ Member whose Account balance, in part
or in total, was subject to the terms of the Plan as in effect prior to January 1,
2001, addressing preserved optional forms of benefit. Notwithstanding anything
to the contrary, the provisions of this paragraph (b) of Section 13.3 of the Plan
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shall not act to eliminate any optional form that is needed to comply with section
_ 401(a)(9) of the Code, as refiected in Section 13.1 of the Plan.
. 13.4 Distribution in Kind.
(a) General. A Member or Beneficiary who (i) recelves a dtstnbutlon pursuant to
the provisions of Article 11 and Section 13,2 of the Plan, or (ii) elects to
withdraw all or a part of his interest in the Plan under Section 12.1 or Section
12.2 of the Plan, may elect, in such form and manner and at such time as the
Sponsoring Cdmpany may from time to time prescribé, to receive (instead of
cash) all or a part of the distributable value of such Member's accounts in Fund A
whole shares and cash in lieu of any fractional shares of the stock of the
Sponsoring Company to be distributed from the Plan. The number of whole
shares of such stock distributable hereunder shall be determined based upon the
unit value of such stock or debentures used to determine the value of such
Member's accounts for purposes of distribution from the Plan. |
13.5 Lost Member/Beneficiary. Notwithstanding any other provision of the Pian, in
the event the Sponsoring Company, after reasonable effort, is unable to locate a Member or
Benef‘ iciary to whom a benefit is payable under the Plan, such benefit shall be forfeited;
provided, however, that such benefit shall be reinstated (in an amount equal to the amount
forfeited) upon proper claim made by such Member or Beneficiary prior to termination of the
Plan. Benefits forfeited under this Section 13.5 shall be used to reduce the Sponsoring
Company contributions under Article 7 of the Plan or, if there are no such contributions, shall be
returned to the Sponsoring Company. Restorations under this Section 13.5 shall be made by -
'way of special Sponsonng Company contribution or by way of offsetting forfeitures then to be
applied to reduce agaregate Sponsoring Company contributions.
13,6 Direct Rollovers. , _
(8)  General. Subject to the exceptions and limitations contained in this Sectlon 13, 6 a
Member, an alternate payee under an approved qualified domestic relations order .
(as defined in Code Section 414(p)) who is a Member's former spouse or a
deceased Member's surviving spouse may elect to have all, or any portion (in
increments of 10%) of an Eligible Rollover Distribution (as defined in (f) bélow) to
which such individual is entitled transferred from this Plan to an Eligible Retirement
Plan (as defined In (f) below).
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(b)  Exceptions and limitations. Among the exceptions, limitations and conditions.‘:;-v.;i!_‘:
applied to elections under paragraph (a) of this Section 13.6 are the following: L

(1) - Such elections cannot direct that all or any part of an Eligible Rollover .
distribution be transferred to, emong or between more than one Eligible'."

. Retirement Plan. ’
(2)  Such elections rhay be revoked, in writing, except that such electionsshallﬂ';:
_ become irrevocable at the point in time when it becomes administratively -
o | impractical to stop the transfer from being made in accordance with such-':-f"
election, as de'termined by the Plan Administrator. ' ‘ o
(3) In the case of an involuntary cash-out distribution of a benefit equal to or :
less than $5,000 under Section 13.2(b) of the Plan, or in any other case
. when the consent requirements of Section 13.2(b) do not apply, the Member =~ - |
or- other applicable distributee (as identified in paragraph (a) above) shall |
“have 30 days within which to make an election under paragraph (a) af'tér""'-_‘f;’"'_;
receiving the notice referred to in paragraph (c). If such election is not o
made within 30 days, the benefit shall be distributed to the distributee as
soon 'as adrﬁinistratively practical. If such election is made within 30 days,
then the transfer to the Eligible Retirement Plan may be made as soon as. .
administratively practical. In the event that a distribution is subject to the
‘consent requirements of Section 13.2(b), then ﬂ1e Member may affirmatively
elect to receive a distribution or to have an-election under paragraph (a)
implemented wifhin 30 days of receiving the notice referred to in paragraph
(c); provided that information is given explaining that the Member has at -
feast 30 days to receive a distribution.
(¢) Time and Method of Transfer. Within a reasonable period of time before
distributing an Eligible Roliover Distribution, the Plan Administrator shall prdvide the
notice required under Code Section 402(f) in any manner allowed by Treasury -
regulation and provide an opportunity to make the election provided under
paragraph (a). Transfers made pursuant to such an election may be accomplished"
in any reasonable manner, as determined by the Plan Administrator, from time to

time, in accordance with applicable Treasury regulations.
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(d)  Series of Payments. In the event a sefies of payments may otherwise be made
under the terms of the Plan each-of which would be an Eligible Rollover Distribution,
an election (or failure to elect) under paragraph (2) with regard to the first payment
in such series shall contro} and be applied to all remaining p'a)'fments in such series,
unless the distributee revokes, changes or otherwise modifies his or her prior
decision regarding the options available under paragraph (a) in such manner, at
such time and subject to such conditions ‘as the Plan Administrator may prescribe
from time to time.

(¢)  Administration. The Plan Administrator shall, from time to time, prescribe such
rules as it deems convenient'or desirable to adminiéter the provisions of this Section
13.6. This may include, but not be limited to, the foliowing:

(1)  Prescribing forms for making the election described in paragraph (a);

(2) Requiring the distributee to furnish information regarding the identity, status
and location of the Eligible Retirement Plan;

(3'). Requiring the Eligible Retirement Plan designated by the distributee to
provide cettaln information about itself; and

(4) Requmng the distributee and/or the Eligible Retirement Pian to represent
and/or certify that the Eligible Retirement Plan is authorized under law and:
pursuant to its own terms to accept the transfer of the Eligible Rollover
Distribution. . y

) Definitions. For purposed of this Section 13. 6 the follow:ng terms shall have the
followmg definitions: .
(1)  'Eligible Retirement Plan” shall mean an individual retirement account_

_ described in Code Section 408(a), an individual retirement annuity described
in Code Section 408(b), an annuity plan described in Code Section 403(a) or
a qualified trust described in Code Section 401(a) that accepts Eligibie
Roliover Distributions; provided, however, that, with respect to a distributee
who is a deceased Member's surviving spouse, only an individual retirement
account or an individual retirement annuity may be an Eligible Retirement
APlan. For distributions after December 31, 2001, an Eligible Retirement Plan.
shall also mean an annuity contract described in section 403(b) of the Codé
and an eligible plan under section 457(b) of the Code that is maintained by a
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state, political subdivision of a state, or any agency or instrumentality of a:

state or political subdivision of 2 state and that agrees to separately account

for amounts transferred into such plan from this Plan. Also for distributions.

after December 31, 2001, the definition of an Eligible Retirement Plan shall -

apply without limitation in the case of a distribution to a surviving spouse or",_"j_

to a spouse or former spouse who is the altemate payee under a qualified

_ domestic relations order, as defined in section 414(p) of the Code.

'(2) “Eligible Rollover Distribution" shall mean any distribution of all or part of a:

Member's benef t under the Plan, except for the: followmg ::

(A) .Sybstantially equal periodic payments, not less frequently than 5 =
annually, made over (i) the fife or life expectancy of the distributee,

(i) the joint lives or joint life expectancies of the distributee and a- S

. beneficiary, or (ill) a period of 10 or more years; T
- (B)  The portion of a distribution required under Code Section 401(a)(9); "~ )
(C)  The portion of any distribution excluded from gross income, without T
. regard to any exclusion for net unrealized appreciation on employer
secunt:es, '

(D)  The distribution of excess deferrals, excess contributions and excess .
aggregate contributions, as well as the ihcome or loss aliocable to
such distributions and the return of elective deferrals that were made
under Section 401(k) of the Code with any allocable income or |oss in
order to satisfy the limits imposed by Section 415 of the Code; |

(F)  Other types or portions of distributions identified under Treasury’

' _regulations or in Internal Revenue Service pronouncements. R

For purposes of (A) immediately above, thé determination of whether '

payments are substantially equal for a specified period is made when such

payments first begin without regard to contingencies or modifications that

have not yet occurred. Notwithstanding any other provision, the following

shall apply in determining whether a distribution is an Eligible Rollover

Distribution: '

(N Effective for distributions after December 31, 1998, the
portion of a distribution that is a hardship distribution as
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defined in Code section 401(k)(2)(B)(I}(IV) is not part of an
Eligible Rollover Distribution.

(II) Effective for distributions after December 331, 2001, any
amount that is distributed on account of hardship shall not be
an Eligible Rollover Distribution and the distributee cannot
elect to have any portion of such a distribution paid directly to

" an Eligible Retirement Pian.

'('III) Effective for distributions after December 31, 2001, a portion
of a distribution shall not fail to be an Eligible Rollover
Distribution merely because the portion consists of after tax
emplpyee‘contribution that are not includible in gross income.
Hovéever,‘ such portion may be transferred only to an
individual retirement account or annuity described in section
408(a) or (b) of the Code, or o a qualified defined
contribution plan’ described in section 401(a) or 403(a) of the
Code that agrees to separately account for amounts so
transferréd, including separately accounting for the portion of
such distribution that is includible in gross income and the
portion of such distribution that is not so includible.
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ARTICLE 14

| TRUST FUND
’ 14.1 Trust Fund. All the funds of the Plan shall be held by the Trustee appointed from
time to timé'by the Sponsoring Company, in one or more trusts under a trust agreement
ente_réd into between the Trustee and the Sponsoring Company for use in 'providing the benefits
of the Plan. and paying any expenses of the Plan not paid directly by the Participating
Companies. The fact that separate accounts are maintained for each Member shall not be
degemed. to ségregate for such Member, or to give such Member any direct interest in, any

speaﬁc asset or assets in the Trust Fund. o

14 2 Admlmstration of the Trust Fund and Funding Policy. Except as otherwise i

prowded in the Plan or the trust agreement and subject to the direction and control of the
Sponsoring Company {or other fiduciary ldentnﬂed by the Sponsoring Company for such
purpose), the Trustee shall have exclusive authonty and discretion to manage and control the
assets of the Trust. Fund. The Sponsoring Company shall have the authonty to appoint an
Investment Manager to manage (including the power to acquire and dispose of) all or any part
of the assets of the Trust Fund. The Sponsoring Company shall be reSponsibIe for establishing A
a funding policy and method consistent with the objectives of the Plan and the requiremeni's of -
Title T of ERISA. '

14.3 Benefits Payable Solely by Trust. All beneﬁts payable under the Plan shall be
paid or provided for solely from the Trust. The Participating Companies assume no liability or
responsibility therefor. ' |

14.4 Exclusive Benefit of Trust Fund, Except as otherwise allowed under Secﬁon
403(c)(2)(A) and (C) of ERISA, the assets of the Trust Fund shall not inure to the benefit of any
Participating Company and shall be held for the exclusive purposes of providing benefits to
Members and their Beneficiaries and defraying reasonable expenses of administering the Plari. _
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~ ARTICLE 15

B ADMINISTRATION OF THE PLAN
‘1-5.1 Plan Administrator and Administration of the Plan. The Sponsoring Company shall
be the "administrator” {(as defined in Section 3(1‘6) of ERISA) of the Plan and shall be a named
fiduciary for the Plan. Any reference to the Pian Administrator in the Plan shall be deemed to be a

reference to the Sponsoring Company, unless the context clearly indicates otherwise. The
‘Sponsoring Company shall, in its capacity as administrator, be responsible for the performance of
all reporting and disclosure obligations under ERISA and all other obligations required or permitted
to be performed by the Pian administrator under ERISA. The Sponsoring Company shall have all
powers necessary and the discretion necessary and convement to administer the Plan in
accordance with its terms, including, but not limited to, all necessary, appropriate and convenient
power and authority to interpret, administer and apply the provisions of the Plan with respect to afl
'persons having or claiming to have any rights, benefits, entitlements or obligations under the Plan.
This includes, without limitation, the ability to construe and interpret provisions of the Plan, make
determinations regarding law and fact, reconcile any inconsistencies between provisions in the
Plan or between provisions of the Plan and any other statement concerning the Plan, whether oral
or written, supply any omissions to the Plan or any document associated with the Plan, and to
correct any defect in the Plan or in any document associated with the Plan. All such
interpretations of the Plan and documents associated with the Plan and questions concerning its
administration and application, as determined by the Sponsoring Company, shal! be binding on all
persons having an interest under the Plan. Such administrator of the Plan shall be the designated
agent for service of legat process. | |
15.2 Delegation of Responsibility. The Sponsoring Company may delegate (and may
| give to its delegatees the authority to redelegate) to any person or persons any responsibility,
power, or duty whether ministerial or fiduciary; provided, however, no responsibility in the Plan
or trust agreement to manage or control the assets of the Plan (other than a power to appoint”
an Investment Manager) may be delegated to anyone other than a fiduciary identified pursuant
to Section 15.2 of the Plan. The .Sponsoring Company, the Trustee or any delegatee,
redelegatee or designee of either of them may employ one or more persons to render advice or
perform ministerial duties with regard to any responsibility such fiduciary has under the Plan. _
15.3 Lisbility. The board of directors of the Sponsoring Company and any delegatee,
redelegatee or designee (other than any Investment Manager or Trustee), and any employee of
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a Participating Company or Affiliated Company serving the Plan in any capacity within the scope
of his employment shall be free from all liability for their acts and conduct in the administration
of the Plan and Trust except for acts of willful misconduct; provided, however, that the
foregoing shall not relieve any of them from any responsibility or ﬁabiiity for any responsibility,
oblig.ation or duty that they may have pursuant to ERISA. |

15.4 ‘Indemnity ox Particigating' Companies. In the event and to the extent not
insured agamst by any insurance company pursuant to provisions of any applicable insurance
pohcy, the Participating Companies shall indemnify and hold harmless any person from any and
all clanms, demands, suits or proceedmgs made or threatened by reason of the fact that he, his
testator or intestate (|) is or was a director or officer of a Partucnpatang Company or an Affiliated
Company-or (ii) is or was an employee of a Participating Company or an Affi liated Company
who se_rvos or served the Plan or Trust in any capacity within the scope of his employment and
as a delegatee (or redelegatee) of the Sponsoring Company, . provided su_ch person acted, in

good faith, in what he reasonably believed to be the best interest of the Plan. Expenses against

which such person méy be indemnified hereunder include, without limitation, the amount of any

settlement or judgment, costs counsel fees and related - charges reasonably incurred in
connectlon with @ claim asserted or proceeding brought or settlement thereof. A Pamopatlng' '
Company from which indemnification may be sought hereunder may, at its expense, settle any
such claim, demand, suit or proceeding made or threatened when such settlement appears to
be in the best interest of such Participating Company. This Section 15.4 shall not be construed
to limit whatever rights of indemnity to which the persons specified in this Section 15.4 and
such other persons not described in the foregoing provisions of this Section 15.4 who are or
were (or claim under or through) employees of a Participating  Company or an Affiliated
Company may be entitled by law, corporate by-law or otherwise. '

15.5 Payment of Fees and Expenses. The Trustee, the board of directors of the,_
Sponsoring Company and any delegatee, redelegatee or designee shall be entitled to payment

from the Trust Fund for all reasonable fees, costs, charges and expenses incurred by them in - -

the course of performance of their duties under the Plan and the Trust, except to the extent
that such fees and costs are paid by any Perticipating Company or Affiliated Company.
Notwithstanding any other provision of the Plan or Trust, no person who is a "disqualified
person” within the meaning of Section 4975(e)(2) of the Code, or a "party in interest” within
the meaning of Section 3(14) of ERISA and who receives full-time pay from any Participating
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Combany or Affilisted Company shall receive compensation from the Trust Fund, except for
reimbursement of expenses properly and actually incurred. _
15.6 Votmg of Shares. Al voting nghts with respect to common stock in Fund A under

Sectlon 8.1 held by the Trustee shall be exercised by the Trustee only as directed by the Members
(and by Beneficiaries of deceased Members who have not received a distribution of their benefits,
and such Beneficiaries shall be treated as Members for purposes of applying the provisions of this
Section 15.6) having all or a part of their Accounts and/or Tax Deferred Accounts invested in such
Fund A, acting in their capacity as named fiduciaries (wifhin the meaning of ERISA Section 402) in

~ accordance with the provisions of this Section 15.6. Before each annual or special meeting of
shafeholders of the Sponsoring Company (or such other company which issued such securities, if
applicable) there shall be sent to each such Member & copy of the proxy solicitation material sent
generally to shareholders for such meeﬁng, together with a form to be returned to the Trustee,
reqdesting instructions from the Member, acting in his capacity as a named fiduciary, to the -
Trustee on how to separately vote (I) the stock allocable to that part of such Member's Account
and/or Tax Deferred Account in Fund A, and on how to separately vote (11) a proportionate share
(based on the stock allocable to that part of such Member’s Account and/or Tax Deferred Account -
in Fund A) of the Non-Directed Securities (def ined below) For purposes of this Section 15.6, Non- ‘
Directed Securities shall mean that common stock allocated to Fund A for which instructions are .-
not timely received by the Trustee. Upon receipt of such instructions, the Trustee shall vote such
shares as instructed. In liev of voting fractional shares as instructed by Members, the Trustee may
vote the combined fractional shares of such securities to the extent possible to reflect the
directions of Members with allocated fractional shares. The humber of votes to which a Member’s ‘
diréction under clause (1), above, applies shall be the number of votes equal to the total nuhber
of votes attributable to the sum of the votes related to the common stock referred to in said clause
(11) multiplied by a fractuon the numerator of which is the number of shares of common’ stock
allocable to that part of such Member’s Account and/or Tax Deferred Account in Fund A and the
denominator of which is the total number of shares of common stock allocable to that part of all
such Members’ Accounts andfor Tax Deferred Accounts in Fund A who have timely provided
instructions to the Trustee with respect to the common stock referred to in said clause (II). For
purposes of this Section 15.6, fractional shares shall be rounded to the nearest 1/1,000th of a
share. Except to the extent required by law, the instructions received by the Trustee from a
Member under this Section 15.6 shall be held in confidence by the Trustee and any contractor
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retained by the Trustee to assist in tabulation of votes and shall not be divulged or released to the
Sponsoring Company, to any officer of the Sponsoring Company, to any ‘employee of the- .
Sponsoring Company or to any other person, except in the aggregate.
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 ARTICLE 16
L BENEFIT CLAIMS PROCEDURE
~ 16.1 Initial Claim - Notice of Denial. If any claim for benefits (within the meaning of

" section 503 of ERISA) is denied in whole or in part, the Sponsoring benpany will provide
written notification of the denied claim to the Member or Beneficiary, as applicable, (hereinafter
referred to as the claindant) in a reasonable period, but not later than 90 days after the claim is

 received. The 90-day period can be extended under special circumstances. If special

circumstances apply, the claimant will be notified before the end of the 90-day period after the

. claiin was received. The notice will identify the special circumstances. It will also specify the

expected date of the decision. When special circumstances apply, the claimant must be notified

of the decision not later than 180 days after the claim is received.

Thé written decision will include:

(a) The reasons for the denial.

(b) Reference to the Plan provisions on which the denial is based. The reference

' need not be to page numbers .or to section headings or titles, . The reference
only needs to sufficiently describe the provisions so that the provisions could be
identified based on that description.

() A description of additional materials or information needed to process the claim.
1t will also explain why those materials or information are needed.

(d) A description of the procedure to appeal the denial, including the time limits . :

applicable to those procedures. It will also state that the claimant may file a civil
action under section 502 of ERISA (ERISA - §29 U.S.C. 1132). The claimant
must complete the Plan’s appeal procedure before filing a civil action in court. ™

If the claimant does not receive notice of the decision on the claim within the prescribed time
periods, the claim is deemed denied. In that event the claimant may proceed with the appeal
procedure described below. '

16.2 Appeal of Denied Claim. The claimant may file a written appeal of a denied claim
with the Sponsoring Company in such manner as determined from time to time. The
Sponsoring Company is the named fiduciary under ERISA for purposes of the appeal of the
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denied claim, The Sponsoring Company may delegate its authority to rule on appeals of denied
claims and any person or persons or entity to which such authority is delegated may re-
delegate that authority. The appeal must be sent at feast 60 daYs after the claimant received
the denial of the initial claim.- If the appeal Is not sent within this time, then the right to appeal
the denial is waived.

The claimant may submit materials and other information relating to the claim. The Sponsormg
Company (or its delegate) will appropnately consider these materials and other information,
even if they were not part of the initial claim submission. The claimant will also be given
reasona_ble and free access to or copies of documents, records and other information relevant

tb the claim.

Written notlﬁcation of the decision on the appeal will be delivered to the claimant in a
reasonable period, but not later than 60 days after the appeal is received. The 60-day period
can be extended under special circumstances. If special circumstances “apply, the claimant will
be notified before the end of the 60-day period after the appeal was received. The notice will
|dentlfy the special circumstances. It will also specify the expected date of the decision. When
specual circumstances apply, the claimant must be notified of the decision not later than 120
days after the appeal is received. '

Special rules apply if the Sponsoring Company desighates a committee as the appropriate
named fiduciary for purposes of deciding appeals of denied claims. For the special rules to
apply, the committee must meet regularly on at least a quarterly basis. .'

When the special rules for committee meetings apply the decision on the appeal must be méde _
not later than the date of the committee meeting immediately following the receipt of the
appeal. If the appeal is received within 30 days of the next following meeting, then the
decision must not be made later than the date of the second -committee meeting following the

receipt of the appeal.

The period for making the decision on the appeal can be extended under special circumstances.
If special circumstances apply, the claimant will be notified by the committee or its delegate
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before the end of the otherwise applicable period within which to make a decision. The notice
will identify the special circumstances, It will also specify the expected date of the decision.
When special circumstances apply, the claimant must be notified of the decision not later than
the date of the third committee meeting after the appeal is received. .

In any event, the claimant will be provided written notice of the decision within a reasonable
period after the meeting at which the decision is made. The notification will not be later than 5
days after the meeting at which the decision is made.

whether the decision on the appeal is made by a committee or not, a denial of the appeal will
include: ' -

(a) The reasons for the denial.

(b) Reference to the Plan provisions on which the denial is based. The reference
néed not be to page numbers or to section headings or titles. - The reference
only needs to sufficiently describe the provisions so that the provisions could be
identified based on that descri.ption.

(c) A statement that the claimant may receive free of charge reasonable access to or -
copies of documents, records and other information relevant to the claim.

(d) A description of any voluntary procedure for an additional appeal, if there is such
a procedure. It will also state that the claimant may file a civil action under
section 502 of ERISA (ERISA - §29 U.S.C. 1132).

If the claimant does not receive notice of the decision on the appeal within the prescribed time
periods, the appeal is deemed denied. In that event the claimant may file a civil action in court.
The decision regarding a denied claim is final and binding on all those who are affected by the
decision. No additional appeals regarding that claim are allowed. '
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ARTICLE 17

INALIENABILITY OF BENEFITS

The right of any Member or Béneﬂciary to any benefit or payment under the Plan or

Trust or to any Separate account maintained as provided by the Plan shall not, to the fullest

extent permitted by law, be subject to voluntary or involuntary anticipation, transfer, alienation

or assignment, attachment, execution, garnishment, levy, sequestration or other legal or
eqditéble 'process. The foregoing shall not apply to the extent allowed under Code section

401(a)(13). In the event @ Member or Beneficiary who is recelving or is entitled to receive

benefits under the Plan attempts to assign, transfer or dispose of such right, or if an attempt is

made to subject said right to such process, such assignment, transfer or disposition shall be null

and void. Notwithstanding the foregoing provisions hereof, expressly permitted are: () any
arrangement to which the Sponsoring Company consents’ for the direct deposit of benefit |
payments to any account in a bank, savings and loan association or credit union, provided such |
'arrangement is not part of an arrangement constatutlng an assignment or ahenatlon, (ii) the
recovery by the Plan of overpayment of benefits previously made to a Member or Beneficiary;

or (iii} effective on and after January 1, 1985, the creation, assngnment or recognition of a right

to any benefit payable pursuant to a qualified domestic relations court order as defined in

ERISA. Effective December 1, 1995, and notwithstanding anything contrary contained in the

Plan, any Alternate Payee who is éssigned a Plan benefit pursuant to a qualified domestic

relations order shall, upon the approval of such assignment under such order by the Plan

Administrator or its delegéie and after such assignment is recorded on the records of the Plan
maintained by the Trustee, be entitled to receive a distribution of such assigned benefit as a
lump sum, regardiess of whether the Member from whose benefit the assignment was made Is
otherwise entitled to receive a distribution under the Plan.
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ARTICLE 18

ADOPTION OF PLAN BY OTHER COMPANIES

Any company may, with the approval of the Sponsoring Company, adopt this Plan
~_pursuant to appropriate written resolutions of the board of directors or other managing body. or
delegatee of such company .and by executing such documents with the Trustee as may be

_ necessary to make such company a party to the Trust as a Participating Company. A company
which adopts the Plan is thereafter a Participating Company with respect to its Employees for -
purposes of the Plan. A company that adopted the Plan shall cease to be a Participating

Company when any of the following happens: .

- (a)  Such company’s managing body adopts actions designed to end such company’s
participation in this Plan; A '

(b)  Such company ceases active business or ceases to have active employees that

meet the requirements to be Members of the Plan and the Sponsoring Company
takes action to memorialize .th'e effeéﬁQe date such company ceased to be a

. Participating Company; or
(). Such other reasonable action taken by the Sponsoring Company and the
Participating Company intended to end said Participating Company’s status as a
Participating Company.
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ARTICLE 19

WITHDRAWAL OF PARTICIPATING COMPANY FROM PLAN

19.1. ‘Notice of Withdrawal, Subject to provisions of Section 19.4, any Participating

Company, with the consent of the Sponsoring Company, may at any time withdraw from the - ..

Plan upon giving the Sponsoring Company and the Trustee at least 30 days notice in writing of
its intention to withdraw. . ‘ _ .

- 19.2 _gg@mﬂw,st__Awm_“fM% Upon the withdrawal of a
Partlcnpatmg Company pursuant to Section 19.1, the Trustee shall segregate the allocable share
of the assets in the Trust Fund, the value of which shall equal the total credited to the accounts
of Members employed by the withdrawing Participating Company. Such segregatlon shall occur
upon a Valuation Date or such other date as may be specified by the Sponsonng Company. .

' 19.3 Exclusive Benefit of Members, Except as otherwise allowed by law, neither the :

segregatlon and transfer of the Trust assets upon the withdrawal of @ Participating Company
nor the execution of a new agreement and declaration of trust by such wnthdrawmg' '
Partnupatmg Company shall operate to permit any part.of the Trust Fund to be used for or
diverted to purposes other than for the exclusive benefit of the Members and their Beneficiaries. -

. 19.4 Applicability of Withdrawal Provisions. The withdrawal provisions contained in .
this Article 19 shali be applicable ohly if the withdrawing Participating Company continues to
cover its Members and eligible Emplloyees in another defined contribution plan and trust
qualified under Sections 401 and 501 of the Code. Otherwise, the termination provisions 'df_
Article 21 of the Pian shall apply.
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ARTICLE 20

AMENDMENT OF THE PLAN

The Sponsoring Company may, by and through actions of its board of directors or any
-delegatee thereof, amend the Plan with respect to any or all Participating Companies at any
time, and from time to time,' by action of the Board of Directors of the Sponsoring Company or
its delegatee; provided, however, except as otherwise allowed by law, no such amendment
shall operate to permit any part of the Trust Fund to be used for or diverted to pbrposes cther

than the exclusive benefit of the Members and their Beneficiaries.
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ARTICLE 21

PERMANENCY OF THE PLAN AND PLAN TERMINATION

21.1 Mérger or Consolidation of Plan, The Plan may not be merged or consolidated
with, nor may its assets or fiabilities be transferred to, any other plan, uniess each Member
would (if the Plan then termmated) receive a benefit immediately after the merger,
consohdat:on, or transfer which is equal to or greater than the benefit he would have been
entltled to receive immediately before the merger, consolidation, or transfer (if the Plan had
then terminated).

212 Rightto Terminate Plan, The. Sponsoring Company reserves the right to
terminate either the Plan or both the Plan and the Trust as to any or all Participating
‘Companies. ' ‘

21.3 Discontinuance of Contributions. Whenever the Sponsoring Compahy determines
hat it is impossible or inadvisable for any Partlc:patlng Company to make further contrlbutlons

as prcvnded in the Plan, such Participating Company may, without terminating the Plan andlor '

Trust, temporarily or permanently discontinue all further contributions by such Participating
Company. Thereafter, the Sponsoring Company and the Trustee shall continue to administer all
the provisions of the Plan which are necessary and remain in force, other than the provisions
relating to contributions by sucﬁ Participating Company. However, the Trust shall remain in

existence with respect to such Participating Company and all of the provisions of the Trust

Agreement shall remain in force.
214 Termsnation of Plan and Trust. If the Sponsoring Company determines 1o

terminate (as to any Participating Company) the Plan and Trust completely, they shall - be

terminated insofar as they are applicable to such Participating Company as of the date of such’
termination. Upon such termination of the Plan and Trust, after payment of ali expenses and

proportional adjustment of accounts of Members employéd by such Participating Company to
reflect such expenses, Trust Fund pAroﬂts or losses, and allocations of any previously unaliocated
funds to the date of termination, such Participating Company's Members shall be entitled to

receive the amount then credited to their respective Accounts and Tax Deferred Accounts in the

Trust Fund. However, the occurrence of such a termination shall not, in and of itself, entitle
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Merﬁbers to receive a distribution of their Tax Deferred Accounts. Such entitiement shall only
occur if neither the Sponsoring Company nor any Affiliated Company maintain a successor plan,
other than an ESOP satisfying the requirements of Section 4975(e)(7). For this purpose, a
" successor plan is any defined contribution plan maintained by the Sponsdring Company or an
Affiliated Company, except that such a plan shall not be deemed to be a successor pian if at all
tlmes during the 24 month period preceding the 12 month period before the termination of this
Plan fewer than 2% of the Employees who were eligible to participate in this Plan are eligible
for such other plan. If a Member with a Tax Deferred Account is entitled to a distribution upon
‘termination of the Plan because of the satisfaction of the foregoing requirements, then any
distribution to such @ Member must be made as a lump sum dlstnbutlon, as defined in Code
Section 401(k)(10)(B), or any successor thereto. The Sponsoring Company, in its sole
dis_créu‘on, may cause payment of such amount to be made in cash, or in assets of the Trust
Fund. Any amounts unallocable to such Participating Company's Members shall be returned to
the Sponsoring Company. -
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~ ARTICLE 22

MISCELLANEOUS

221 Status of Employment Relations. Nothing herein contained shall be deemed (i)
to give to any employee the right to be retained in the employ of a Participating Company; (ii)
to affect the right of 2 Partlcnpatmg Company to terminate or discharge any employee at any
time; (iil) to give a Participating Company the right to require any employee to remain in its
_ employ; or (iv) to affect any employee's right to terminate his employment at any time.
22.2 Applicable Law. To the extent that State law shall not have been preempted by
ERISA or any other laws of the United States, the Plan shall be construed, regulated,
mterpreted and administered according to the laws of the Commonwealth of Kentucky. |
22.3 Legal Effect. The Plan described herein shall amend and supersede, as of
January 1, 2003, and at such other individual dates as indicated throughout, all provisions in
the Plan as in effect on December 31, 2002, except as otherwise provided herein and further
exceptlng that the rights of former Members who terrmnated employment or retired prior to
January 1, 2003, or made a total wnthdrawal pnor to January 1, 2003 while employed, shall be
governed by the terms of the Plan in effect at the time of termination of employment or
retirement, or in effect on December 31, 2002 in the case of total withdrawals while employed
as the case may be, unless otherwise provided herein.
22.4 Military Leave. Notwithstanding any provisions of the Plan to the contrary,
contnbutnons, benefits and service credit with reSpect to. qualified military service will be..
prowded in accordance with Code section 414(u) and all other applicable law, A Member who
" returns to work from qualified military service may make up contributions missed while on
military leave. These contributions are in addition to other allowable contributions under the
Plan. The Member has until the earlier of (1) the period equal to three times the period of
qualified military service or (2) five years. The Participating Company contributions that would
have been paid with respect to such Member contributions under the provisions of Artlcle 7 of
the Plan at the particular time applicable will also be contributed with respect to a Member’s
make-up contributions. These Participating Company contributions are in addition to any other
such contributions made with respect to the Member’s contributions for the present Plan Year. |
while on a qualified military leave 2 Member is considered to earn the rate of Compensation he
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would have received if he had not been engaged in qualified military service. If this cannot be
determined with reasonable certainty, then the Member's deemed Compensation would be the
average of the Member's Compensation for the 12 months preceding the qualified military
service (or period of employment if shorter than 12 months).
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_ ARTICLE 23
TENDER OFFER

231 Qghcabahg The provisions of this Article 23-shall apply in the event any person,
either alone or in conjunction with others, makes a tender offer, or exchange offer, or otherwise
offers to purchase or solicits an offer to sell to such person one percent or more of the outstanding
shares of common stock of the Sponsoring Company (herein jointly and severally referred to as a

. "ender offer"). N T
' 23,2 Instructions to Trustee. All decisions with respect to tender offers with respect to
_the shares of common stock of the Sponsoring Company‘lield in Fund A under Section 8.1 of the
Plan shall be exercised by the Trustee orily as directed by the Members (and by Beneficiaries of
deceased Members who have not received a distribution of their benefits, and such Beneficiaries
sh‘a'll‘be treated as Members for purposes of applying the provisions of this Article 23) who have all
' or a part of their Accounts and/or Tax Deferred Accounts invested in Fund A, acting in their
capacity as named fiduciaries (within the meaning of ERISA Section 402) in accordance with the
provisions of thié Article 23. In the event a tender offer is received by the Trustee (including a
tender offer for shares of such common, stock subJect to Section 14 (d) (1) of the Securities
Exchange Act of 1934 or subject to Rule 13e-4 promulgated under such Act, as those provisions .
may be amended from time to time), in accordance with Section 23.1, to purchase or exchange
any such shares of common stock held by the Trustee, the Trustee shall inform each Member who
has all or a part of his Account and/or Tax Deferred Account invested in Fund A, in writing, of the

terms of the tender offer as soon as practicable and shall furnish to each such Member such

documents as are prepared by any person and 'prOVided."to shareholders of the Sponsoring
Company pursuant to the Securities Exchange Act of 1934 and a form to each such Member to be |
returned to the Trustee requesting instructions from such Member, acting in his capacity as a'
named fiduciary, on whether or not to sell, offer to sell, exchange or otherwise dispose of the
common stock allocable to that pant of such Member's Account and/or Tax Deferred Account in
Fund A (determined as of the most recent Valuation Date for which information is readily
available). Upon receipt of such separate instructions, .the Trustee shall act upon the tender offer
as instructed. For purposes of this Article 23, fractional shares shall be rounded to the nearest
1/1,000th of a share. ‘The instructions referred to herein shall be in such form and shall be filed in
such manner and at such time as the Sponsoring Company and the Trustee may prescribe. .'
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233 Trustee Action on Member Instructions. The Trustee shall sell, offer to sell,

exchange or otherwise dispose of the common stock held in Fund A under the Trust as directed
by Members through their instructions, as provided in Section 23.2. The number of shares to
be sold, offered for sale, exchanged or otherwise disposed of by the Trustee under this Section
23.3 pursuant to a Member's direction shall reflect the value of such Member's Account and/or
Tax Deferred Account invested in Fund A (excluding all investments in Fund A other than the
shares to be sold offered or exchanged) determined as of the latest Valuation Date for which
record processing has been completed at the time of the Trustee's disposition of shares. Each
Member directing the Trustee to dispose of his ailocable shares under this Article 23 shall also
be deemed to have elected a transfer of the total value of his Account and/or Tax Deferred
Account in Fund A to a new investment fund under the Plan. For purposes of this Article 23,
such deemed trénsfers shall be effective as of and shall use values as of the Valuation Date
“used to determine the number of shares to be sold, offered for sale, exchanged or otherwise

disposed of by the Trustee under this Section 23.3. Any gain or loss, whether realized or :

unrealized, on the directed disposition of shares shall be allocated (in accordance with the
provisions of Section 10. 3) among the Members who have directed such a disposition under this - |
Article 23. The proceeds derived from dispositions directed under this Article 23 shall be '
mvested by the Trustee in accordance with Section 23.4. Except for the provisions of Section
8.2 and Section 8.4 all the provisions of the Plan and trust agreement shail apply to such new
investment fund. Any' shares becoming allocable to a Member’s Actount'and/or Tax Deferred
Account in Fund A after the latest Valuation Date for which record processing has been
completed at the time of the Trustee's disposition of shares shall remain a part of such
Member's Account and/or Tax Deferred Account in Fund A subject to all the provisions of the
Plan other than this Article 23.

23.4 Investment of Proceeds Any securities received in connection with a dlsposmon, o

directed under this Article 23 shall remain a part of the new investment fund subject, however,
to the Sponsoring Company's right to amend the Plan in accordance with its provisions. "Any
cash proceeds of a disposition directed under this Article 23 and any income from investments
under the new investment fund shall remain a part of the new investment fund and shall be
invested in such securities as the Sponsoring Company (or other fiduciary identified by the
Sponsoring Company for such purpose) may from time to time direct; provided, however, in the
absence of any direction from the Sponsoring Company or other fiduciary the Trustee may in its
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discfétidn, or pursuant to applicable provisions in the trust agreement if any such provisions
appear therein, invest the cash proceeds in Fund B described in Section 8.1 of the Plan.

23,5 Action With Respect to Members Not Instructing the Trustee ot Not Issuing Valid
structlon To the extent to which Members do not instruct the Trustee or do not issue valid

directions to the Trustee to sell, offer to sell, exchange or otherwise dispose of the shares of
stock of the Sponsoring Company allocable to their Account and/or Tax Deferred Accounts in
_ Fund A, such Members shall be deemed to have directed the Trustee that such shares remain
invested in Fund A subject to aII provisions of the Plan other than this Article 23.

23.6 Withdrawal of Shares. In the event, under the terms of a tender offer or ctherwise,
any s-ha'res of common stock held in Fund ‘A and tendered for sale, exchange or transfer pursuant
to such offer may be withdrawn from such offer, the Trustee shall follow such instructions
fespec'ting the withdrawal of such shares from such offer in the same manner and in the same
proportion as shall be timely received by the Trustee from Members entitled under this Article 23
to give instructions as to the sale, exchange or transfer of shares of such common stock pursuant
to such offer, acting in their capacity as named fiduciaries.

23.7 Partial Offers. In the event that an offer for fewer than all of the shares of common .
stock ihvested in Fund A and held by the Trustee shall be received by the Trustee, the total |
number 'of shares of such common stock that the Plan sells, exchanges or transfers pursuant to
such offer shall be allocated among Members’ Accounts and/or Tax Deferred Accounts , to the
extent that such accounts are invested in Fund A, on a pro rata basis in accordance with. the
directions received from Members with respect to the allocable share of each such Member's
Account and/or Tax Deferred Account invested in Fund A. - ' _

23.8 Multlple Offers. In the event an offer shall be received by the Trustee and .
instructions shali be solicited from Members pursuant to Sections 23.2 to 23.7 hereof regarding
such offer, and, prior to the termination of such offer, another offer is received by the Trustee for
the shares of common stock invested in Fund A subject to the first offer, the Trustee shall use its
best efforts under the czrcumstances to solicit instructions from the Members in their capacity as
named fiduciaries:

(a)  with respect to shares of common stock tendered for sale, exchange or transfer
pursuant to the first offer, whether to withdraw such tender, if possible, and, if
withdrawn, whether to tender any shares of common stock so withdrawn for sale, '
exchange or transfer pursuant to the second offer, and

AI__Savings__Restatement_03_nonrestrict.doc 92




[

(b)  with respect to shares of common stock not tendered for sale, exchange or trar_nsfef L

pursuant to the first offer, whether to tender or not to tender such shares of
_common stock for sale, exchange or transfer pursuant to the second offer,

The Trustee shall follow all such instructions received in a timely manner from Members in the

same manner and in the same proportion as provided in Sections 23.2 to 23.7 hereof. With
res'pect to any further offer for any such common stock received by the Trustee and subject to any ‘—_;»f- -
earier offer (including successive offers from one or more existing offerors), the Trustee shall act -
in'the same manner as described above in this Section 23.8. . | )

239 No Impact on Account. A Member’s instructions to the Trustee to tender or )

exchange shares of common stock shall not be deemed a withdrawal or suspension from the Plan

ora forfeitu're of any portion of the Member's benefit.

23.10 Confidentiality. The instructions received by the Trusteé from a Member under this
Article 23 shall be held in confidence by the Trustee and any contractor retained by the Trustee to
assist in the tabulation of tenders and shall not be divuiged or released to the Sponsoriiig
Company, to any officer of the Sponsoring Company, to any employee of the Sponsoring Company’
.or to any other person, except in the-aggregate, unless otherwise required by law. '
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ARTICLE24

_ SPECIAL RULES IN THE EVENT PLAN BECOMES TOP HEAVY
24.1 General. Notwithstanding any other provision of the Pian, this Article 24 shall apply

to each Plan Year as to which the Plan is "Top-Heavy" (as hereinafter déﬁned in this Article 24),
hereinafter called "Top-Heavy Year", and, to the extent provided in this Article 24, to each Plan
Year following a Plan Year as to which the Plan is Top-Heavy.

24.2 Minimum_Benefits. The Participating Company contributions and forfeitures

allocated to the Account (for'purposes of this Article 24, references to a Member’s “Account” shall

~include such Member’s Account, Tax Deferred Account and Restricted Company Match Account) of

- each Member who is @ Non-Key Employeé and who is employed on the last day of the Plan Year,

shall not be less than threé percent of such Member's Cbmpensation,, Notwithstanding the

preceding sentence, the foregoing percentage for any Top-Heavy Year shall not exceed the
-be.rcentage at which Participating Company contributions and forfeimres are allocated to the
Account of the Key Employee for whom such percentage is the highest for such Top-Heavy Yeér;
provided, however, that all defined contribution plans within an Aggregation Group' shall be treated

as one plan. The minimum beneﬁtr as prescribed above is determined without regard to any Social .

Security contribution and withbut regard to ény salary deferral or cash or deferred contributions .

méde on behalf of such a Non-Key Employee under a plan qualified under Section 401(k) of the

Code. ' ' ' -

24,3 Vesting. In any Top-Heavy Year, the Account of any Member shall be fully vested

and nonforfeitable, as it is in years when the Plan is not Top-Heavy. _
24.4 Definitions. For purposes of this Article 24, the following definitions shall apply: . - |

(a) "aggreqation Group” shall mean (i} each plan of a Participating Company or an.
Affiliated Company in which at least one Key Employee participates or participated

at any time during the Determination Period (regardless of whether the plan has

terminated); (i) each other plan of a Participating. Company or an Affiliated

Company which enables any plan described in (i) above to meet the requirements

of Section 401(a)(4) ot 410 or the Code; and (ili) any other plan or plans which the

Sponsoring Company elects to include provided that the group wouid continue to

méet the requirements of Sections 401(a)(4) and 410 of the Code with such plan or

plans being taken into account. For these purposes, the group of plans included

under (i) and (ji) above is considered to be a "required aggregation group™ and the
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group of plans included under (i)-(iii) is considered to be a "permissive aggregation
group.” ' :
(b)  "Determination Date" shall mean, with respect to the first Plan Year, the last day-of .

such Plan Year, and with respect to any subsequent Plan Year, the last day of the -
preceding Plan Year. O
(¢)  “Determination Period” shall mean the Plan Year containing the Determination Date - ';:f_'_

and the four preceding Plan Years. ‘ o o
(d) . "Key Employee” shall mean, with respect to any Plan Year, as determined under ,'-;::5
Section 416(1) of the Code, any person (and the beneficiary under the plan of any - B
person) whp,,at any time during the Determination Period with respect to such Plan- Tl

Year, is:
(1) an officer of a Particnpatmg Company or an Affiliated Company who:
| .(A) effective for Plan Years beginning after December 31, 1986, has
annual compensation greater than 50 percent of the dollar limitation * -
in effect under Section 415(b)(1)(A) of the Code for any such Plan
| Year, and | -

(B) . is taken into account under Section 416(i) of the Code;

(2). one of the ten employees who:

(A)  owns (or is considered as owning within the meaning of Sections 318

' and 416(i) of the Code) both more than a % percent ownership
interest in value and one of the ten largest percentage ownership
interests in value of his employer; and

(B)  has {during the Pian Year of ownership) annual compensation from .
his employer and any Affiliated Company of more than the limitation
in effect under Section 415(c)(1)(A) of the Code for the calendar
year in which such Plan Year ends;

(3).  a five percent owner (as defined in Section 416(i) of the Code) of his
employer or

(4) @ one percent owner (as defined in Section 416(i) of the Code) of his "
employer having annual compensation from his employer and any
Affiliated Company of more than $150,000.
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For purposes of this paragraph (d), "compensation” shall mean compensation as defined in
Section 7 4(d) (which defines “Limitation Year Compensation” for purposes of applying the
“annual addition limitations) of the Plan except that salary reduction contributions that
would otherwise be excluded from the definition of compensation thereunder because of
" special tax benefits applicable to such contributions under Section 125, 402(a)(8),
402(h)(1)(B) or 403(b) of the Code shal! be included in such compensation,

(e)  "Non-Key Employee" shall mean any individual who, with respect to any Plan Year
during the Determination Period, is not a Key Employee.

H "Top-Heavy" shall mean, with respect to any Plan Year, that the Plan falls within a -
Top-Heavy Group or that, as of the Determination Date, the Top Heavy Ratio
exceeds 60%. _ -

' '(g) "Top-Heavy Groﬁg“ shall '-mean, with respect to any Plan.Year, any Aggregation

Group if (as of the Determination Date) the sum of the Top Heavy Ratios for each

plan falling within the Aggregation Group exceeds 60%.

(h) "Top Heavy Ratio” shall mean, with respect to any Determination Date:

(1)  For any defined benef t pian the ratio of the present value of the cumulative |
accrued benefits (mcludmg any Dbenefits derived from employee
contributions) under the plan for all Key Employees to the present value of
the cumulative accrued benefits (including any benefits derived from
employee contributions) under the plan for all employees. Such present
value shall be consistently and uniformly determined under regulations
under Section 416 of the Code (i) by using the actuarial assumptions _used”

. by the plan for purposes of minimum funding standards under Section 412
of the Code (modified as necessary to conform with the requirements of
Section 415 of the Code and regulations thereunder); (i) as of the most
recent valuation date used for computing plan costs for purposes “of
minimum funding under Section 412 of the Code falling within a 12-month
period ending on the Determination Date; (i) by including distributions
made within the Plan Year in which falls the Determination Date and the
four preceding Plan Years; and (iv) on the basis that each employee
terminated employment on the valuation date. :
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(2) For any defined contribution plan (including any simplified en'(ployee pension’
plan), the ratio of the sum of the account balances under the plan as of the

- Determination Date for Key Employees to the sum of the account balances
under the plan as of the Determination Date for all employees. For
purposes of computing this ratic, any distribution made within the Plan Year

in which falls the Determination Date and the four preceding Plan Years shall

be included and both the numerator and denominator of the Top-Heavy

Ratio are increased to reflect any contribution not actually made as of the

Determination Déte, but which is required to be taken into account on that

date under Section 416 of the Code and the regulations thereunder.

(3)  For purposes of (1) and (2) above, the following shall apply:

. (A)  The value of account balances and the present value of accrued
benefits will be determined as of the most recent valuation date that
falls within or ends with the 12-month period ending on the
applicable Determination Date, except as provided in Section 416 of
the Code and the regulations thereunder for the first and second' _

A plan years of a defined benefit plan.

(B) There shall be disregarded the account baiances and accrued

benefits of a Member:
M who is a Non-Key Employee, but who was a Key Employee in
| a Prior Plan Year or
(i) with respect to a Plan Year beginning after 1984, who ha# not
performed services for the employer maintaining the plah at -
any time during the five-year period ending on tfhe-
Determination Date, '

(C)  The calculation of the Top-Heavy Ratio, and the extent t6 which
distributions, rolfovers and transfers are taken into account will be
made in accordance with Section 416 of the Code and the
regulations thereunder. '

(D)  Deductible voluntary contributions shall not be included.

(E)  The value of account balances and accrued benefits under pIané
aggregated with the Plan shall be calculated with reference to the
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Determination Dates under- such plans that fall within the same
calendar year as the applicable Determination Date under the Plan.

(F) The value of account balances under the Plan will be determined as
of the Determination Date with respect to the applicable Plan Year.

(G) The accrued benefit of a Non-Key Employee shall be determined

under (i) the method, if any, that uniformly applies for accrual

purposes under all de-fined benefit plans maintained by the

Pérticipating Company and Affiliated Companies, or (i) if there is no

such rﬁethod, as if such benefit accrued not more rapidly than the

. slowest accrual rate permitted under the fractional rule of Section

411(b)(1)(C) of the Code.

SPECIAL SUPPLEMENT TO ARTICLE 24 - MODIFICATIONS TO TOP-HEAVY RULES
The following provisions replace the applicable provisions of Article 24 that precede these

supplemental provisions.

1. Effective date. This section shall apply for purposes of determining whether the Plan is a fop-
heavy plén under section 416(g) of the Code for Plan Years beginning after December 31, 2001, |
and whether the Plan satisfies the minimum benefits requirements of section 416(c) of the Code
for such years, This section amends the preceding provisions of Article 24,

2. Determination of top-heavy status,

2.1 Key _employee. Key employee means any Employee or former Empioyee (including any
deceased Employee) who at any time during the Plan Year that includes the determination date
was an officer of the employer having annual compensation greater than $130,000 (as adjusted -
under section 416(i)(1) of the Code for plan years beginning after December 31, 2002), a 5-
percent owner of the employer, or a 1-percent owner of the employer having annual
compensation of more than $150,000. For this purpose, annual compensation means
compensation within the meaning of section 415(c)(3) of the Code. The determination of who is

a key employee will be made in accordance with section 416(i)(1) of the Code and the
applicable regulations and other guidance of general applicability issued thereunder.
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2.2 Determination of present values and amounts. This section 2.2 shall apply for purposes of

determining the present values of accrued benefits and the amounts of account balances of

‘employees as of the determination date.

2.2.1 Distributions during year ending on the determination date. The present values of accrued

. benefits and the amounts of account balances of an Employee as of the determination date
shall be increased by the disiributions‘ made with respect to the Employee under the Plan and
any pian aggregated with the Plan under section 416(g)(2) of the Code during the 1-year period
ending on the determination date. The preceding sentence shall also apply to distributions
under a terminated plan which, had it not been terminated, would have been aggregated' with
the Pia_n under section 416(g)(2)(A)(i) of the Code. In the case of a distribution made for -a
reéson' other than separation from service, death, or disability, this provision shall be applied by
substituting 5-year period for 1-year period. '

2.2. 2 m loyees not erformm services_during year endin on the determination date; The

accrued beneﬁts and accounts of any individual who has’ not performed services for the
employer during _the 1-year period ending on the determination date shall not be taken into

account.

3. Minimum _benefits.

3.1 Matching contributions. Employer matching contributions shall be taken into account fdr
purposes of satisfying the minimum contribution requirements of section 416(c)(2) of the Code
and the Plan. The preceding sentence shall apply with respect to matching contributions _und'er_
the Plan or, if the Plan provides that the minimum contribution requirement shall be met in
another plan, such other pian. Empioyer matching contributions that are used to satisfy the-
minimum contribution requirements shall be treated as matching contributions for purposes of
the actual contribution percentage test and other requirements of section 401(m) of the Code.
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IN WITNESS WHEREOF, the Sponsoring Company has caused this Plan to be
.. executed this A\ cayof _Aoveinn lae\— 2002

-

ATTEST: 5 " ASHLAND INC.

Vice President and General Counsel
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AMENDMENT NO. 1
TO THE
ASHLAND INC.
EMPLOYEE SAVINGS PLAN
As Restated Effective January 1, 2003

s——— —
— S ——

————— ————————— — ———

WHEREAS, Ashland Inc. established the Ashland Inc. Employee Savings Plan (known el
as the Ashland Inc. Employee Thrift Plan, before October 1, 1995) originally effective June 1, 1964 for .7
the benefit of employees eligible to participate therein; '

WHEREAS, the aforesaid Plan was amended from time to time and, as so amended,
was completely amended and restated effective October 1, 1976 to comply with the provisions of the

Employee Retirement Income Security Act of 1974;
WHEREAS, the aforesaid amended and restated Plan was further amended from t|me,

to time and was completely amended and restated effective on October 1, 1980, on October 1, 1983,
on October 1, 1985, on October 1, 1989, on October 1, 1995 on January 1, 1997 and on January 1,

2003; . |
WHEREAS, Article 20 of the aforesaid amended and restated Plan, reserves to

Ashland Inc. the right to further amend the Plan; and
WHEREAS, Ashland Inc. desires to make further amendments to the Plan;
NOW, THEREFORE, Ashland Inc. does hereby further amend the Ashland Inc

Employee Savings Plan, effective January 1, 2003, except to the extent otherwise noted, i
- accordance with the following terms and conditions:

1. FEffective as of .Januéfy 1, 2003, paragraph (b) of Section 7.1 of the Plan is changed in its
entirety as follows: '

(b)  After June 30, 2003. Effective with respect to an eligible Member’s Basic Contributions
made to the Plan from Compensation processed after June 30, 2003, the Partitipating.
Companieé shall contribute to the Trust, in cash or in kind, on behalf of each Member for
whom there are Member Basic Contributions, the amount derived from the following table:
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Column 1 Column 2

Successive Levels of Member Basic Contributions, Participating Company Contributions as a
- as a Percentage of Compensation, to Percentage of each Level of Member Basic
‘which Levels of Participating Company Contributions in Column 1

Contributions Relate

1. at least 1% and not greater than 5% 1. 110%, to a maximum of 5.5% of - T

Compensation

Any forfeltures under the Plan shall be used to reduce the amount of the Participating :
Companles contributions that would otherwise be contributed under this Section 7.1. The .
determination of the amount of the aggregate Participating Company contributions, and the
payment thereof, for each payment of Compensatlon for which a contribution is to be made . 3
shall be made as soon as practicable after the payment of such Compensation, as arranged, - -
from time to tlme, between the Sponsoring Company and the Trustee. Subject to the
limitations of Section 7.2 and Section 7.3 of the Plan, the Participating Compény contributions

made with regard to each Member's Basic Contributions shaill be allocated to the Account of -
each such Member for the peried for which such allocation is being made with a portion of '
“such contribution invested in Fund A - Ash|and Common Stock Fund and the remainder
invested pursuant to the Member's investment election for contributions of the Member under
Articles 5 and 6 as determined under the following table: - |

Column 1 ' Column 2 Column 3 Columng4

Member Basic Participating Company | Portion of Participating | Portion of Participating
Contributions in 1 Contributions for each | Company Contributions | Company Contributions.
Percentage Point $1 of Member Basic in Column 2 Allocated in Column 2 Invested -

Increments Contributions in to the Member’s on behalf of the

Column 1 Account Member in Fund A -
' . Ashland Common Stock
Fund

1. first 1% of 1. $1.10 1. $.50 1. $.60

Compensation
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"2, second 1% of ~ 2. $1.10 2. §.50 2. $ .60
Compensation
3. thrdi%of 3. $1.10 N 3. 560
. Compensation b
i 4, fourth 1% of 4. $1.10 4. $ .50 4, $.60.
' Compensation
| 5. fifth 1% of _4. $1.10 4. $.50 4, $ .60
:" Compensation ' ‘

Each Participating Company's share of the aggregate Participating ACompany contributions for
any periogd for which an allocation is made shall equal the sum of the allocations pursuant to
this Section 7.1 of such aggregate Participating Company contributions to the Accounts of the
Members employed by such Participating Company during such period.

_ IN WITNESS WHEREGOF, the Sponsoring Company has caused this Amendment No. 1 to the -
Plan to be executed this __E}__ day of /4}4 rtf _, 2003,

ATTEST: ‘ ASHLAND INC.

Secretary
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AMENDMENT NO. 2
 TOTHE
ASHLAND INC. -
EMPLOYEE SAVINGS PLAN
As Restated Effective January 1, 2003

———
—

—
—

WHEREAS Ashland’ Inc. established the Ashland Inc. Employee Savings Plan
" (known as the Ashland Inc. Employee Thrift Plan before October 1, 1995) originally
effective June 1, 1964 for the benefit of employees ellglble to participate therein;

' WHEREAS, the aforesaid Plan was amended from time to time and, as so
amended, was completely amended and restated effective October 1, 1976 to comply
witﬁ the provisions of the Employee Retirement Income Security Act of 1974;

WHEREAS, the aforesaid amended and restated Plan was further amended from
time to time and was completely amended and restated effective on October 1, 1980,
on October 1, '1983 on October 1, 1985, on October 1, 1989, on Octcber 1, 1995 on
January 1, 1997 and on January 1, 2003; ' _
| - WHEREAS, Article 20 of the aforesald amended and restated Plan, reserves to
Ashland Inc. the right to further amend the Plan; and :

WHEREAS, Ashland Inc. desires to make further amendments to the Plan;

NOW, THEREFORE, Ashland Inc. does hereby further amend the Ashland Inc.
Employee Savings Plan, effective April 1, 2003, except to the extent otherwise noted, in-

. accordance with the following terms and conditions:

1. Effective Aﬁril 1, 2003, paragraph & new Section 8.7 is added to the Flan as .
follows: '

8.7  Elimination of Arch Coal Investment Fund. Notwithstanding anything in
the Plan to the contrary, effective September 30, 2003, the Arch Coal Investment Fund

is eliminated. The Trustee and the Sponsoring Company may take such actions as they
agree are convenlent to implement the elimination of this Fund. Any amounts remaining
in the said Fund on September 30, 2003, shall be transferred to an investment option
designated by the Trustee and the Sponsoring Company. Members and Beneficiaries
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may transfer amounts they have invested in the Arch Coal Investment Fund.to other ~
available investment options under the Plan before September 30, 2003.

IN WITNESS WHEREOF, the Sponsoring Company has caused this
Amendment No. 2 to the Plan to be executed this _ﬁ_ day of

/r?-n r~ l , 2003.

ASHLAND INC. ' o

ATTEST:
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AMENDMENT NO. 3
TO THE
ASHLAND INC.
EMPLOYEE SAVINGS PLAN
As Restated Effective January 1, 2003

——— S ————
e —— rrr——

WHEREAS, Ashland Inc. established the Ashland Inc. Employee Savings Plan
_ (known as the Ashiand Inc. Employee Thrift Plan before October 1, 1995) originally
effective Junev 1, 1964 for the benefit of employees eligible to participate therein; -

WHEREAS, the aforesaid Plan was amended from time to time and, as so
amended, was completely amended and restated effective October i, 1976 to comply
witﬁ the provisions of the Employee Retirement Income Security Act of 1974;

WHEREAS, the aforesaid amended and restated Plan was further amended from
time to time and was completely amended and restated effective on October 1, 1980,
on October 1, 1983, on October 1, 1985, on October 1, 1989, on October i, 1995 on
January 1, 1997 and on January 1, 2003; ..

WHEREAS, Article 20 of thé aforesaid amended and restated Plan, reserves to
Ashland Inc. ﬂie right to further amend the Plan; and ‘

WHEREAS, Ashland Inc. desires to make further amendments to the Plan; _

NOW, ‘fHEREFORE, Ashland Inc. does hereby further amend the Ashland Inc.
Employee Savings Plan, effective February 1, 2004, in -accordance with the following

* terms and conditions:

1. Effective Februsry 1, 2004, as é clarification to the existing authorily
already held by the Sponsoring Company and the Trustee to limit the frequency of
trades, Section 8.4 of the Plan is amended to read as follows:

8.4 Transfer Between Investment Funds. A Member may elect to transfer all
or a portion of his Account and Tax Deferred Account from one investment fund option
avaeilable under the trust agreement to or among an\; other investment fund options
available under the trust agreement by following administrative procedures prescribed
by the Sponsoring Company and the Trustee (acting either in tandem or alone), from
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" time to time. Those administrative procedures'ﬁway include but are not limited to the

following:
(a) Requirements regarding the minimum amount a Member may direct to be

" transferred from one Investment fund to another;
(b) Requirements limiting the frequency with which @ Member may exchange amdunts
~ between and among the investment fund options under the trust agreement; and
(c) Other requirements that may be necessary or convenient to administer the
~ provisions of this Section 8.4. | '
lnvestment changes under this Section 8.4 are generally effective not later than the end -
of the next day following the day on which such investment transfer is recorded on the
records of the Trustee and oh which the New York Stock Exchange is open.

IN WI'TN_E,S_S WHEREOF, the Sponsoring Company- haS éaused this
Amendment No. 3 to the Plan to be executed this _17 day of
2004. ‘

ATTEST: ASHLAND INC,

y

Secretary /f ce President, Human Resaurcﬁ'
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AMENDMENT NO. 4
TO THE
ASHLAND INC.
EMPLOYEE SAVINGS PLAN
As Restated Effective January 1, 2003

—
i —

FI

WHEREAS, Ashiand Inc. gstablished the Ashland Inc. Employee Savings Plan
(known as the Ashland Inc. Employee Thrift Plan before October 1, 1995) originally
effective June 1, 1964 for the benefit of employees eligible to participate therein;
WHEREAS, the aforesaid Plan was amended from time to time and, as so
amended, was completely amended and restated effective October 1, 1976 to comply -
with the provisions of the Employee Retirement Income Security Act of 1974;
| WHEREAS, the aforesaid amended and restated Plan was further amended from
time to time and was completely amended and restated effective on October 1, 1980,
on October 1, 1983, on October 1, 1985, on October 1, 1989, on October 1, 1995 on
C-: January 1, 1997 and on January 1, 200_3;'
' ~ WHEREAS, Article 20 of the aforesaid amended and restated Plan, reserves to
Ashland Inc. the right to further amend the Plan; and
WHEREAS, Ashtand Inc. desires to make further amendments to the Plan;
NOW, THEREFORE, Ashland Inc. does hereby further amend the Ashland Inc.
Employee Savings Plan, effective at the dates identified below, in accordance with the
following terms and conditions: ' | |

1. Effective January 1, 2005, the following Is added to the definition of -
“"Beneficiary” at the end of Section 2.1(f) of the Plan as follows:

Effective January 1, 2005 and for relevant events that occur on'or after that date,
“spouse” shall mean an individual to whom a Member is legally married under the law of
the state in which the marriage occurred. The Sponsoring Company reserves the right
to investigate a claim of marriage and may institute procedures under which an
individual may demonstrate the marital sl:étus of a Member.
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(.2

2 Effective for distributions of Plan benefits on or after March 26, 2005,
“$1,000" shall be substituted for$5,000" in Sections 13.2(b) and 13.6(b)(2) of the Plan.

. IN WITNESS WHEREOF, the Sponsoring Company has caused this
‘Amendment No. 4 to the Plan to be executed this g/ day of

/ _ 2005.
ATTEST: . ASHLANDINC.
Secretary Vice President, Human Resources
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AMENDMENT NO. 5
TO THE
ASHLAND INC.
EMPLOYEE SAVINGS PLAN
As Restated Effective Januvary 1, 2003

T —————

WHEREAS, Ashland Inc. established the Ashland Inc. Employee Savings Plan
(known as the Ashland Inc. Employee Thrift Plan before October 1, 1995) originally
effective June 1, 1964 for the benefit of employees eligible to participate therein;

WHEREAS, the aforeséld Plan was amended from time to time and, as so
amended, was completely amended and restated effective October 1, 1976 to comply

| with the provisions of the Employee Retirement Income Security Act of 1974,

WHEREAS, the aforesald amended and restated Plan was further amended from
time to time and was completely amended and restated effective on October 1, 1980,
on October 1, 1983, on October 1, 1985, on October 1, 1989, on October 1, 1995 on
January 1, 1997 and on January 1, 2003;

WHEREAS, Article 20 of the aforesaid amended and restated Plan, reserves to
Ashland Inc. the right to further amend the Plan; and

WHEREAS, Ashland Inc. desires to make further amendments to the Plan;

NOW, THEREFORE, Ashland Inc. does hereby further amend the Ashland Inc.
Employee Savings Plan effective for contributions allocated to the Plan on or after
August 1, 2005 (or as soon thereafter as Is administratively feasible), in accordance with
the following terms and conditions:

1. Effective for contributions allocated to the Plan on or after August 1,
2005, or as soon thereafter as Is administratively feasible, the first sentence of Section
7.1(b) of the Plan Is amended to read as follows: ‘

Effective with respect to an eligible Member’s Basic Contributions made to the Plan from
Compensation processed after June 30, 2003 and allocated to the Plan before August 1,
2005, the Participating Companies shall contribute to the Trust, in cash or in kind, on
behalf of each Member for whom there are Member Basic Contributions, the amount
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)

deriv_ed from the following table, provided that such amount is allocated to the Plan

before August 1, 2005:

_ 2. Effective for contributions allocated to the Plan on or after August 1,
2005, or as soon thereafter as is administratively feasible, a new Section 7.1(c) Is added

to the Plan as follows:

(c)  After July 31, 2005. Effective with respect to an eligible Member’s Basic

Contributions allocated to the Plan after July 31, 2005, or as soon thereafter as is
administratively feasible, the Parﬂclpating Compani&s shall contribute to the

Trust, in cash or in kind, on behalf of each Member for whom there are Member
Basic Contributions, the amount derived from the following table: . '

Column 1
Successive Levels of Member Basic Contributions,
as a Percentage of Compensation, to
which Levels of Participating Corhpany
Contributions Relate

_ Column 2
Participating Company Contributions as a

Percentage of each Leve! of Member Basic '

Contributions in Column 1

1. atleast 1% and not greater than 5%

1. 110%, to a maximum of 5.5% of

Compensation

Any forfeitures under the Plan shall be used to reduce the amount of the

Participating Companies’ contributions that would otherwise be contributed under
this Section 7.1. The determination of the amount of the aggregate Participating
Company contributions, and the payment thereof, for each payment of
Compensation for which a contribution is to be made shall be made as soon as
practicable after the payment of such Compensation, as arranged, from time to
time, between the Sponsbring Company and the Trustee, Subject to the
limitations of Section 7.2 and Section 7.3 of the Plan, the Participating Company
contributions made with regard to each Member's Basic Contributions shall be
allocated to the Account of each such Member for the period for which such
allocation Is being made and shall be invested pursuant to the Member’s
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investment election for contributions of the Member under Articles 5 and 6. Each
Participating Company's share of the aggregate Participating Company
contributions for any period for which an allocation is made shall equal the sum

~ of the allocations pursuant to this Section 7.1 of such aggregate Participating
Company contributions to the Accounts of the Members employed by such
Participating Company during such period.

S

IN WITNESS WHEREOF, the Sponsoring Company has caused this
Amendment No. 5 to the Plan to be executed this oZae( . day of
' G , 2005.

ATTEST: : ASHLAND INC.

o Gneron .

Secretary ./ Vice President, Human Resources
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AMENDMENT NO. 6
TO THE
ASHLAND INC.
EMPLOYEE SAVINGS PLAN
As Restated Effective January 1, 2003

WHEREAS, Ashland Inc. established the Ashland Inc. Employee Savings Plan
(known as the Ashland Inc. Employee Thrift Plan before October 1, 1995) originally
effective June 1, 1964 for the benefit of employees eligible to participate therein;

WHEREAS, the aforesaid Plan was amended from time to time and, as so
amended, was completely amended and restated effective October 1, 1976 to comply
with the provisions of the Employee Retirement Income Security Act of 1974;

WHEREAS, the aforesaid amended and restated Plan was further amended from
time to time and was completely amended and restated effective on October 1, 1980,
on October 1, 1983, on October 1, 1985, on October 1, 1989, on October 1, 1995 on
January 1, 1997 and on January 1, 2003;

WHEREAS, Article 20 of the aforesaid amended and restated Plan, reserves to
Ashland Inc. the right to further amend the Plan; and

WHEREAS, Ashland Inc. desires to make further amendments to the Plan;

NOW, THEREFORE, Ashland Inc. does hereby further amend the Ashland Inc.
Employee Savings Plan effective May 1, 2006 in accordance with the following terms and
conditions:

1. Effective May 1, 20086, the following is added to the end of Section 5.4(b)
of the Plan:

(5) The requirement in sub-section (1) above that Direct Rollover contributions
be made in cash (including a check) shall not apply to Direct Rollover
contributions made after April 30, 2006 by Employees who become
Members of the Plan because of the Sponsoring Company’s acquisition of
Stockhausen, LLC. Such a Member shall be able to make a Direct Rollover
contribution to the Plan that includes the note for an outstanding plan loan
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under the 401(k) plan in which he or she participated immediately before
the said acquisition, provided that the following requirements are met. The
portion of the Direct Rollover contribution that includes the note must be a
loan offset amount as defined in Treas. Reg. §1.402(c)-2, Q&A-9 and
otherwise be part of an eligible rollover (see sub-section (3) hereinabove).
Unless otherwise announced by written publication from the Sponsoring
Company and the Trustee, such a Member will have to make a Direct
Rollover contribution of the total balance of such Member’s account balance
in the said 401(k) plan that meets the requirements for an eligible rollover.
Additionally, a rollover contribution hereunder must be made within 30 days
of May 31, 2006, in such manner as prescribed by the Sponsoring Company
and Trustee. The Trustee and the Sponsoring Company, or either of them,
may prescribe such other requirements as may be deemed to be convenient
to effectuate the Direct Rollover contribution described in this sub-section
(5). Any note that is part of a Direct Rollover contribution described in this
sub-section (5) shall have substantially the same schedule of repayments
under substantially the same terms as applied to the repayments being
made to the said the 401(k) plan.

2. Effective May 1, 2006, the following is added to the end of Section 8.6 of
the Plan:

4)) Special Rule. Notwithstanding anything in the foregoing to the contrary, the
terms of any loan rolled over into the Plan pursuant to the provisions of Section
5.4(b)(5) of the Plan shall be subject to the same term and interest rate that applied to
such loan immediately prior to its rollover into this Plan. Therefore, only for purposes of
these loans shall terms exceeding five years be allowed, but only if such loan satisfies
the requirements of a home loan under Code section 72(p)(2)(B)(ii}. Any loan that is
rolled over into this Plan under Section 5.4(b)(5) of the Plan shall be subject to a revised
amortization schedule of payments over its remaining term to account for any missed
payments so that the remaining payments during the remaining loan period may be
made in substantially equal monthly amounts.
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IN WITNESS WHEREOF, the Sponsoring Company has caused this
Amendment No. 6 to the Plan to be executed this 23‘/’/» day of June, 2006.

ATTEST: ASHLAND INC.

Secretary Vice President, Human Resources
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TRUST AGREEMENT, dated as of the first day of October, 1995, between
ASHLAND INC.. 2 Kentucky corporatnon having an office at 3499 Dabney Drwe, Lexington,
KY 40509 ("Agm_mg ), and Fl])ELITY MANAGEMENT TRUST COMPANY, a

Massachusetts tI'llSt company, havmg an office at 82 Devonshire Street Boston, Massachusetts

02109 (the Ir_um .

. WHEREAS Ashland is the sponsor of the Ashland Inc. Employee Savings Plan (the

. W}IEREAS, Ashland wishes to establish a trust to hold and invest plan assets under the - |
 Plan for the exclusive benefit of participants in the Plan and their beneficiaries; and

WHEREAS, Ashiand is the fiduciary identified in the Plan empowered to appoint,
direct and control the Trustee of the Plan, and to select mvestment ‘vehicles that satisfy the

- terms of the Plan; and

WHEREAS, the Trustee is willing to hold and invest the aforessid plan assets in trust .
among several iovestment options selected by Ashland; and

WHEREAS, Ashland wishes to have the Trustee perform certain ministerial
" recordkeeping and administrative functions under the Plan; and

WHEREAS, Ashland is the administrator of the Plan within the meaning of Section
3(16)(A) of the Employee Retirement Income Security Act of 1974, as amended (“ERISA™) ~
and, as such, is a named fiduciary within the meaning of ERISA Section 402(a); and

WHEREAS, the Trustee is willing to perform, in addition to its trustee responsibilities
set forth in this Agreement, recordkeeping and administrative services for the Plan if the
services are purely ministerial in nature and are provided within a framework of plan
provxstons guidelines and interpretations. conveyed in writing to the Trustee by Ashland




‘ NOW, THEREFORE, in consideration of the foregoing premises and the mutual
covenants and agreements set forth below, Ashland and the Trustee agree as follows:

| Secﬁon 1. Trust. - Ashland hereby establishes the Ashland Inc. Employee Savings Plan Trust
(the "Trust”) with the Trustee. The Trust shall consist of an initial contribution of money or

- other property acceptable to the Trustee in its sole discretion, made by Ashland or transferred

_from a previous trustee under the Plan, such additional sums of money and Ashland Common

' Stock (heseinafter defined) as shall from time fo time be delivered to the Trustee under the

Plan, all investments made therewith and proceeds thereof, and all earnings and profits -
thereon, less the payments that are made by the Trustee as provxded herein, without distinction
between principal and income. The Trustee hereby accepts the Trust on the terms and
conditions set forth in this Agreement. " In accepting this Trust, the Trustee shall be
accountable for the assets received by it, subject to the terms and conditions of this Agreemem.

~ Section 2. w@m Except as allowed by law, no part of the Trust

may be used for, or diverted to, purposes other than the exclusive benefit of the participants in
the Plan or their beneficiaries prior to the satisfaction of all liabilities with respect to the

participants and their beneficiaries.
Section 3. Disbursements.

(a) MMM The Trustee shall make dlsbursements in the

amounts and in the manner that Ashland directs from time to time in writing. Ashland hereby
_directs that, pursuant to the Plan, a participant withdrawal request may be made by telephone
| and the Trustee shall process such request only after the identity of the participant is verified
by use of a personal identification number ("PIN") and socxal security number. In respect of
directions from Ashla.nd the Trustee shall bave no. mpOnsnblhty to ascertain the compliance
with the terms of the Plan or of applicable law or the effect for tax purposes or otherwise; the
‘Trustee shall not have any responsibility to see to the application of any disbursement.

| {(v) Limitations. The Trustee shall not be required to make any disbursement in
excess of the net realizable value of the assets of the Trust at the time of the disbursement.
The Trustee sha!l not be required to make any disbursement in cash unless Ashland has
provided a written direction as to the assets to be converted to cash for the purpose of making

the disbursement.




" Section 4. Investment of Trust.

‘(a) SelectiQAn. of Investment Options. The Trustee shall have no responsibility for

the selection of investment options under the Trust and shall not r_ender investment advice to

any person in connection with the selection of such options.

(b) Av allgble Igvestmen; Options. Ashland shall direct the Trustee as to what

. investment optlons (i) the Trust shall be invested in during the participant recordkeepmg
. reconcxhatlon perlod and (if) the investment options in which Plan participants may invest in,
subject to the following hmuanons 'Ashland may determine to offer as investment options |
only (i) securities issued by the investment companies advised by Fidelity Management &
Research Company ("Mutual Funds®), (ii) equity securities issued by Ashland or an afﬁhate
which are publicly-traded and which are "qualifying employer securitiées” within the meaning
of section 407(d)(5) of ERISA ('MQM_QE_M'), @iii) notes evidencing loans to-Plan’
parLIClpa.ntS in accordance with the terms of the Plan, (iv) a mixed portfolio, the “Low
Volatility Fund”, consisting of a fund of investment contracts and wrapped bond portfolios
selected and managed by PRIMCO (an investment manager appointed by Ashland) and the
Short Duration Commmgled Pool managed by Fidelity Management Trust Company, (v) the _~ :
' Packaged Investment Funds cons:stmg of various combinations of the Low Volatility Fund
and Mutual Funds, and (vi) collective investment funds mamtamed by the Trustee for quahﬁed
plans, Ashland hereby directs the Trustee to continue to hold investment contracts and
wrapped bond portfolios heretofore entered into by Ashland, a predecessor trustee, or an
investment manager appointed by Ashland and specifically identified on Schedule “F" attached
hereto (“Existing Investment Contracts™), until Ashland or an investment manager appomted '
" by Ashland directs otherwise, it being expressly understood that such direction is given in
accordance with Section 403(a) of ERISA. The Trustee shall be conmdered a fiduciary with
investment discretion only with respect to Plan assets that are mvested in mvestment contracts :
chosen by the Trustee or in collective investment funds maintained by the Trustee for quahﬁed
plans, The investment options initially selected by Ashland are identified on Schedules "A*
and "C" attached bereto. Ashland may add or delete additional investment options with the
consent of the Trustee and upon mutual amendment of this Trust Agreement and the Schedules

thereto to reflect such additions.

(c) Participant Direction. Each Plan participant shall direct the Trustee in which
investment optioq(s) to invest the assets in the paﬁjcipant's individual accounts. Such
directions may be made by Plan participants by use of the telephone exchange system




mmntamed for such purposes by the Trustee or its'agent in accordance with written Telephone
Exchange Guidelines attached hereto as- Schedule "G*. In the event that the Trustee fails to
receive a proper’ direction, the assets shall be invested in the securities of the Investment -

" Option set forth for such purpose on Schedule "C", until the Trustee recewes a propu‘

dxrect:on.

At the beginning of the Participant Recordkeeping Reconciliation Period, Ashland
. .shall instruct the Trustee to allocate pamclpant balances among the investment options listed

' on Schedule “C” attached hereto. Durmg the special enrollment period of August 7, 1995
through September 6, 1995, participants may change their investment elections. Ifa
pa.mapant fails to make ap election by the close of this period, then the participant’s account
balances shall remam invested accordmg 1o the allocation mmally designated by Ashland pnor

to the special enrollment period.

| | (d) Mutual Funds. -Ashland hereby acknowledges that it has received from the.
Trustee a copy of the 'lates_t prospectus for each Mutual Fund selected by Ashland as a Plan.

* investment option. The Trustee shall from time to-time provide Ashland with updated or -

revised prospecfuses for each such Mutual Fund as issued. Trust investments in Mutual Funds

shall be subject to the following limitations:

(i) Execution of Purchases and Sajes. Purchases and sales of Mutual Funds
(other than for Exchanges) shall be made on the date on which the Trustee receives by 4:00

p.m. Eastern Time from Ashland in good order all information and documentation necessary to
accurately effect such purchases and sales (or in the case of a purchase, the date on which the

" “Trustee has received a wire transfer of funds necessary to make such purchase). Exchanges of . -

Mutual Funds shall be made in accordance with the Telephone Exchange Guidelines attached
hereto as Schedule "G*. '

(i) Voting. At the time of mailing of notice of each annuai or special
stockholders’ meeting of any Mutual Fund, the Trustee shall send a copy of the notice and all
proxy solicitation materials to each Plan participant who has shares of the Mutwal Fund
credited to the participant's accounts, together with a voting direction form for return to the
Trustee of its designee. The participant shall have the right to direct the Trustee as to the
manner ip ‘which the Trustee is to vote the shares credited to the participant's accounts (both
vested and upvested). The Trustee shall vote the shares as directed by the participant. The
Trustee shall not vote shares for which it has received no directions from the participant.




During the participant recordkeeping reconciliation penod Ashland shall have the right to
direct the Trustee as to the manner in which the Trustee is to vote the shares of the Mutual
Funds in the TNSt Ashland shall have the right to direct the Trustee as to the manner in
which the Trustee is to vote the Mutual Fund shares held in any short-term investment fund or
liquidity reserve. Other than as described above, the Trustee shall have no duty to solicit

directions from ?anicipants or the Spon_sOr.

, (e) Ag_agd_(,‘gnmn_Smk Trust investments in Ashland Common Stock.shall
. be made via the Ashland Inc. Common Stock Fund (the “Stock Fund™) which shall consist of
shares of Ashland Common Stock and short-term liquid investments, including Fidelity |
, ,Insuruuonal Cash Portfohos Money Market Portfolio: Class A or such other Mutual Fund or
commmgled money market ‘pool as agreed to by Ashland and Trustee, necessary to satisfy the
Fund's cash peeds for transfers and payments A cash target range of 80 to 120 basis points
shall be maintained in the Stock Fund. Such target range may be changed as agreed to in
writing by Asbland and the Trustee. The Trustee is responsible for ensuring that the actual
cash beld in the Stock Fund falls within the agreed upon range over time. Each participant's
propomonal interest in- the Stock Fund shall be measured in units of participation, rather than

N shares of Ashland Common Stock Such units shatl represent a proportionate interest m all of

lhe assets of the Stock Fund, which includes shares of Ashland Common Stock, shon—term
investments and at times, receivables for dividends and/or Ashland Common Stock sold and
payables for Ashland Common Stock purchased. A Net Asset Value ("NAV') per unit will be

determined daily for each unit outstanding of the Stock Fund. The return earned by the Stock

_Fund will represent a combination of the dividends paid on the shares of Ashland Common
Stock held by the Stock Fund, gains or losses realized on sales of Ashland Common Stock,
appreciation of depreclauon in the market price of those shares owried, and interest on the
short-term mvestments held by the Stock Fund. Dividends received by ‘the Stock Fund are

remvested in addltxonal shares of Ashland Common Stock. lnvestments in Ashland Common

Stock shall be sub_]ect to the following limitations:

)] Acg- uisition Limit. Pursuant to the Plan, the Trust may be investéd in

Ashland Common Stock to the extent necessary to comply with investment directions under

Section 4(c) of this Agreement.




_ (i) Fiduciary Responsibility. The Trustee shall have no duty to monitor the
suitability under the fiduciary duty rules of section 404(a)(1) of ERISA (as modified by section
_ 404(a)(2) of ERISA) of acquiring and holding Sponsor Stock. The Trustee shall not be liable

fo_f any loss, which arises from the directions-of Ashland or Plan Participants with respect to
the acquisition and hdlding of Ashland Common Stock, unless it is clear on their face that the

actions to be taken under those directions would be contrary to the terms of the Plan or this

3 - Agreement.

(iii) Exe_c_gA ﬂlQn of Purchases and §g.|§ _

(A)" After nettmg all purchas&s ‘and sales, any remaining purchases and
sales of Ashland Common Stock (other than for exchanges) shall be made on the open market
on the date on which the Trustee receives from Ashiand in good order all information and _
documentation necessary to accurately effect such purchases and sales (or, in the case of
purchases, the date on which the Trustee has received a wire transfer of the funds necessary to

‘make such purchases). Exchanges of Ashland Common Stock shall be made in accordance
" with the Telephone Exchange Guidelines attachied hereto as Schedule *G”. Such general_,,nﬁé

shall not apply in the following circumstances:

(1) Ifthe Trustee is unable to purchase or sell the total
number of shares required to be purchased or sold on such day as a result of market

_ ‘conditions; or

_ @ If the Truste is prohlblted by the Securities and Exchange
Com:msswn, the New York Stock Exchange, or any other regulatory body from purchasmg or-

 selling any or all of the shares required to be purchased or sold on such day.

- In the event of the occurrence of the circumstances described in (1) or (2) above, the Trustee.
shall purchase or sell such shares as soon as possible thereafter and shall determine the price of
such purchasw o sales to be the average purchase or sales price of all such shares purchased

or sold rwpecmrely The Trustee may follow directions from Ashland to deviate from the




" above purchase and sale procedures provided'r.hat such direction is made in writing by

Ashland. _ | : -

(3). Upon the direction of Ashland, Ashland Common Stock
may be contributed to the Plan by Ashland or purchased by the Trustee from Ashland or an
affiliate. Stock contributed by Ashland or purchased by the Trustee from Ashland or an
affiliate shall be valued at the closing price of such stock on the New York Stock Exchange
;(NY SE) for the trading day on which such stock is contributed or sold to the Plan. In no event
shall a commission be charged with Téspect to stock contributed by Ashland or purchased from _
Ashland or an affiliate, The number of shares to be transferred will be determined by dwxdmg o B ... o
the total amount of Ashland Common Stock to be purchased by the closing price of Ashland AR
Common Stock on the NYSE on the tradmg date.

| M@_A_iﬁ[ﬁﬂ_ﬁmkﬂ Ashland hereby authorizes the Trustee to )
use F:de]xty Brokerage Services, Inc. ("FBSI") to provxde brokerage services in connection
with any open market purchase or sale of Ashland Comrnon Stock in accordance with
 directions from Plan participants. FBSI shall execute such directions directly or through its
afﬁhate, National Fma_nclal Services Company ("NFSC"). The provision of brokerage -
services shall be subject to the following: o |

) As consideration for such Eiokerage services, Ashland -
_agrees that FBSI shall be entitled to remuneration under this authorization provision in the .
amount of three and one-half cents (. 035) comxmss:on on each share of Ashland Common

. Stock bought or sold by it. Any change in such remuneration may be made only by a signed

agreement berween Ashland and Trustee.

(2) Following the procedures set foﬁh in Department of Labor
Prohibited Transaction Class Exemption 86-128, the Trustee will provide Ashland with the
following documents: (1) a description of FBSI's bydkefage placement practices; (2) a copy of
" _PTCE 86-128; and (3) a form by which Ashland may terminate this authorization to use a
broker affiliated with the Tmsteé. The Trustee _Will provide Ashland with this termination




form annually, as well as an annual report which summanzes all secuntles transaction-related

charges mcurred by the Plan, and the Plan's annuahzed turnover rate.

(3) Any successor organization of FBSI, through
reorganization, consolidation, merger or similar transactions, shall, upon consumption of such

- transaction, become the successor broker ip accordance with the terms of this authorization

. provision.

(4) The Trustee and FBSI shall continue to rely on this
authorization provision until notified to-the contrary. Ashland reserves.the nght to termnate
this authorization updn sixty (60) days written notice to FBSI (or its successor) and the

Trustee, in accordance with Section 11 of this Agreement.

.(‘ V) S_Qg_gw Ashland shall Se responsible for filing all reports
requ:red under ‘Federal or state securities laws with respect to the Trust's ownership of
.Ashland Common Stock, mcludmg. without l:muanon any reports required under section 13
or 16 of the Securities Exchange Act of 1934, and shell immediately notify the Trustee in
wnung of a.ny requuemem to stop purchases or sales of Ashland Common Stock pending the
ﬁ]mg of any report. The Trustee shall provide to Ashland such information on the Trust's
ownership of Ashiand Common Stock as Ashland may reasonably request in order to comply'

with Federal or state securities laws.

(v) Yoting and Tender Offers, Notwithstanding any other provision of this
Agreement, the provxslons of this Section'shall govern the voting and tender of Ashland
Common Stock. Ashland after consultation with the Trustee, shall pay for all printing,
mailing, tabulation and other costs assocxated with the votmg and tendering of Ashlanq X

Common Stock

(A) Yoting.

(1) Before each annual or special meeting of the shareholders

of Ashland, the Trustee shall-send to each Plan participant with an interest in Ashland




" Commo

of any annual or sbécial

materials in s

n Stock through his participation in tﬁe Stocl‘c Fund a copy of the notice of the meeting
and the proxy solicitation materials for the meeting together with a voting instruction form to
be returned to the Trustee or its designee requesting confidential : written instructions on how
the Ashland’ Common Stock allocable to such participant’s interest in the Stock Fund is to be
voted by the Trustee. The materials furmshed to participants shall include a-notice explauung
each participant’s right to. instruct the Trustee with respect to the votmg of shares of Ashland
Common Stock allocable to his interest in the Stock Fund, and shall state the method by which -

the Trustee sball vote shares for which it recewes no instruction. Except to the extent requlred

by law, these instructions will be held in confidence by the Trustee and its designee, and will |

not be dwulged to Ashland, any Ashland ofﬁcer or employee, or any other person except m

the aggregate unless ‘otherwise reqmred by law.

| @) Upon timely receipt of such instructions, the Trustee (after.
combmmg votes of a.llocable fractional shares to give effect to the greatest extentto
participants’ instructions) shall vote shares of Ashland Common Stock as instructed by the. .

participants. The Trustee shall vote shares of Ashiand Common Stock: for which it has received

'no instructions in the samie proportion on each issue as it votes those shares allocable to
paItJCIpants interest in the Stock Fund for which it has recelved votmg instructions from -

pamc:pants

3) Ashland shall provide the 'I‘rustee with copies of the notice - |
meeting of the shareholders of Ashland and the proxy sohcnanon )

ufficient time and number to allow timely distribution to participants as set out

above.
(B) Tender Offers.
_ (1) m_ggs_m_maﬂ. In the event a tender offer shall be
received by the Trustee for any shares of Ashland Common Stock held by the Trustee, the '

" Trustee shall as soon as pracﬂcable distribute to each participant: (a) the materials dlstnbuted

to Ashland shareholders in connection with the tender offer; (b) a notice explaining a

participant's rights 10 instruct the Trustee with respect to the tender of Ashland Common Stock




 allocable to his interest in thé Stock Fund and stating the method by which the Trustee shall

.tender' shares for which it receives no instruction; and (c) a form by which sﬁch participant

may instruct the Trustee in writing whether or not to tender or exchange shares of Ashland
Common Stock allocable to bis interest in the Stock Fund. Ashland and the Trustee may also

pfo;zide participants with such other material concerning the tender or exchange offer as the

'Tmstge and Ashland in their discretion determine to be appropriate. Ashland shall cooperate
with the Trustee to insure that panicipanté feceiyg the reqhisite information in a timely

manner.

(@ Trustee Action on Participant Instructions., Each
participant who has i interest in the Stock Fund shall be entitled to give written direction to
the. Trustee to tender or not to tender some or ail of the shares of Ashland Common Stock-
allocable to his interest in the Stock Fund (im':llﬁding fractional shares). The Trustee shail
tender or not tender shares of Ashland Common Stock in accordance with written instructions
received in é.timely manner from participants, The Trustee shall not tender shares of Ashland

'Common Stock allocabie to a participant’s interest in the Stock Fund for which the Trustee has

received no instruction,

| (3 Confidentiality, The instructions received by the Trustee
from a participant shall be held in confidence by the Trustee and any contractor retained by the .
Trustee to assist in tabulation of tenders and shall not be divulged or released to Ashland, any

Ashland officer or employee, or 'any other person except in the aggregate, unless otherwise

" required by law.

| (4) Withdrawal of Shares, A participant who has directed the ..
Trustee to tender some or all of the shares of Ashland Common Stock allocable to his inieres"t _
in the Stock Fund may, at any time prior to-the deadline, direct the Trustee in writing to -
withdraw some or all of the tendered shares allocable to such participant’s interest in the Stock
Fund, and upon timely receipt of such instructions, the Trustee shall withdraw the directed’
number of shares from the tender offer prior to the deadline. A participant shall not be limited
as to the number of directions to tender or wnhdraw that the participant may give to the

Trustee.
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. (5) Partial Offers. In the ‘event that an offer for fewer than all
of the shares of Ashland Common Stock held by the Trustee shall be received, the total number
of shares of Ashland Common Stock that the Trustee tenders pursuant to such offer shall be -
allocated among pﬁxiicipants’ interest in the Stock Fund on a pro rata basis in accordance with
the directions received from participants with respect to the shares of Ashland Common Stock

allocable to their interest in the Stock Fund.

(6) - Multiple Offers. In the event that, prior to the termination
of a tender offer for shares of Ashland Common Stock held by the Trustee, another offer is -

received by the Trustee for the shares of Ashland Common Stock subjact to the first offer, the

Trustee shall use its best efforts under the clrcumstancw to solicu written instructions from the
partl(:lpants with respect to the shares of Ashland Common Stock allocable to each participant’ s
mterest in the Stock Fund as to: (a) whether to withdraw shares previously tendered in
response to the first offer. and whether to tender pursuant to the second offer any such shares
s0 w:thdrawn, and (b) whether or not to tender pursuant to the second offer shares not
previously tendered. The Trustee shall follow all such written mstructions received in a nmely

manner from parumpants, in accordance with the prov:snons of this Section 4(3)(v}(B). With -

| respect to any further offer received by the Trustee (including successive offers from one or
more existing oﬂ'ers) for Ashland Common Stock subject to any earlier offer, the Trustee shall
act in the same manner as described-in this subsection 4(e)(v)(B)(6).

™ EQ.I_mp.a;t_Q.n_&sso.um A participant’s instructions to the -

" Trustee to tender or exchange shares of Ashland Common Stock shall not be deemed a written . .

election by the Plan to withdraw, or have distributed, any or all.of hi§ withdrawal shares, nor

shall such instructions give rise to a suspension from the Plan or a forfelture of any poruon of ;

the participant’s account The Trustee shall credit to each proportional mterwt of the

participant from which-the tendered shares of Ashiand Common Stock were taken the proceeds

received by the Trustee in exchange for the shares of Ashland Common Stock tendered from _

that interest. Pendihg receipt of directions from the panicipant, funds received by the Trustee

in exchange for tendered shares of Ashland Common Stock shall be invested by the Trustee in’

the fund described in Schedule “C”.
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(vi)  Shares Credited. For all purposes ¢ of this Section, the number of shares
of Ashland Common Stock deemed “credited” or reﬂected" to a participant’s proportional
interest shall be determined as of the last preceding valuation date. The trade date is the date

the transactioﬁ is valued.

_ (vii) _Lng_a With respect to al! rights other than the right to vote, the right
.to tender, and the right to wnhdraw shares prewously tendered in the case of Ashland
Common Stock credited to a pamc:pant s propomonal intérest in the Stock Fund, the Trustee
: shall follow the directions of the participant and if no such directions are received, the
duectlons of Ashland The Trustee shall have no duty to solicit directions from pamc:pants
With respect to all rights other than the right to vote and the right to tender, in the case of
Ashland Common Stock not credited to pamcxpants accounts, the Trustee shall follow the

- directions of Ashland

(viii) Conversion. All provisions in this Section 4(e) shall also apply to any

securities received as a result of a conversion of Ashland Common Stock.

(t) __tgs Ashland shall act as the Trustee s agent for participant loan notes and
as such shall (' J to the extent practicable through payroll withholding, collect and remit all
principal and interest payments to the Trustee and (ii) to the extent required by law, keep the
proceeds of such loans separate from the other assets of Ashland and clearly identify such
assets as Plan assets. To originate a participant loan, the Plan: parnc:pant shall direct the
" Trustee as to the term ‘and amount of the loan to be made from the participant’s individual '
account. Such directions shall be made by Plan participants by use of the telephone exchange
system maintained for such purpose by the Trustee or its agent. The Trustee shall determine, .
based on the current {relue of the participant's account on the date of the request and any
g_uidelines provided"by Ashland, the amount available for the loan. Based en the montﬁly
interest rate supplied by Ashland in accordance with the terms of the Plan, the Trustee shall -
advise the participant of such interest rate, as well as the installment payment amounts. The
Trustee shall distribute the loan note with the proceed check to the participant. The Trustee --
also shall distribute truth-in-lending disclosure to the panicibant. To facilitate recordkeeping,

the Trustee may destroy the original of any promissory note made in connection with a loan to
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- -a participant under the Plan, provided that the Trustee first creates a duplicateby a
photographic or optical scanning or other process yielding a reasonable facsimile of the
promissory note and the Plan participant's signature thereon, which duplicate may be reduced

or eplarged in size from the actual size of the original promissory note,

(@) L,Q\_w,v__q_lmm_d All transactlons mvolvmg the Low Volatility Fund
shall be done in accordance with the Operanng Procedures attached hereto as Schedule “H".

‘That portion of the Low Volatility Fynd managed by the Trustee shall utilize an approved

collecuve mvestment trust of the Trustee as referenced in this Agreement. Otherwise, Trustee N

and Ashland. will jointly develop investment management guldehrm to be utxhzed by the ::
Trustee in managmg its pomon of the Low Volatility Fund.

That poruon of the Low Volatility Fund managed by any investment manager other than the
Trustee shall be subject to separate mvestment management guidelines jointly developed by
Ashland and the other investment manager, a copy of which shall be provided for information

purposw' to Trustee upon request.

(h) erm_jﬂnﬂs All transacnons involving the Packaged

Investment Funds shall be done in accordance with the Operating Procedures attached herem i
as Schedule “H". '

() Participation in Cgmmmgled Pools. Ashland hereby (') agrees to the Plan’s

_ _part:cnpauon in the Fidelity Group Trust for Employee Benefit Plans (the “Group Trust™), a
group trust maintained by the Trustee for quahﬁed plans and (ii) acknow]edges that it has
received from the Trustee a copy of the terms of the Group Trust, as now in eﬁ'ect. and the

terms of the Declaration of ‘Separate Fund for each separate fund of the-Group Trust, as now in

effect, selected by Ashland, including any description of investment phllosophy, policy and -
guidelines, or similar information as now in effect on each such Separate Fund. The Trustee

shall provide Ashland with revisions to such Declaration’s trust terms, investment phxlosophy, _

. policy and gu:dehnes and similar information as from time to time are put into eﬁ'ect by the

. Trustee.

13
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(i) Reliance of Trustee on Directiops.

(i) The Trustee shall not be liable for any loss, or by reason of any breach
| whlch arises from any participant's exercise or non-exercise of rights under this Section 4 over

the assets in the participant's accounts or from following the instructions of an investment

inanaggr appointed by As_hland.

(ii) The Trustee shall not be liable for any loss, or by reason of any breach,
wluch arises from Ashland’s exercise or non-exercise of rights under this Section 4, unless it
‘was clear on their face that the actions to be taken under Ashland’s directions were prohiblted
by the fiduciary duty rules of section 404(a) of ERISA or were contrary to the terms of the .

‘Plan or this Agreement.
(x) Trustee Powers. The Trustee shall have the following powers and authority: "

20} Subject to paragraphs (b), (c), (d), (&), (0, (&) and (h) of this Section 4, to
‘'sell, exchange, convey, transfer, or otherwise dlSpOSe of any property held in the Trust, by

. private contract ot at public aucnon No person dealing with the Trustee shall be bound to see

to the application of the purchase money or other property delivered to the Trustee or to
mqmre into the valldlty, expedxency, or propne,ty of any such sale or other disposition.

(ii) Subject to paxagraphs () and (c) of this Section 4, to invest in investment -
contracts. and. sbort term investments (including interest bearing accounts with the Trustee or '
money market mutual funds advised by affiliates of the Trustee) and in collective mvwment
B funds maintained by the Trustee for quahﬁed plans, in which case the provisions of each .
collective investment fupd in which the Trust is invested shall be deemed adopted by Ashland
and the provisions thereof incorporated as a part of this Trust as long as the fund remains
exempt from taxation under Sections 401(2) and 501(a) of the Internal Revenue Code of 1986,

'a; amended

(iii) To cause any securities or other property held as part of the Trust to be
registered in the Trustee's own name, in the name of one or more of its nominees, or in the
Trustee's account with the Depository Trust Company of New York and to hold any '
investments in bearer form, but the books and records of the Trustee shall at all times show

that all such investments are part of the Trust.
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(iv)  To keep that portion ot' the Trust in cash or cash balancw as Ashland
may, from time to time, deem to be in the best interest of the Trust.

| (ir) To make, execute, acknowledge, and deliver. any and all- documents of

transfer or conveyance and to carry out the powers herein granted.

‘ (vi) To sett, compromise, or submit to arbitration any claims, debts, or

* damages due to or arising from the Trust; t commence or defend suits or legal or o

* administrative proceedings; to represent the Trust in all suits and legal and administrative
hearings; and to pay all reasonable expenses arising from any such actlon from the Trust if not’

paid by Ashland .

(vii). To employ legal, accoummg, clerical, and othet assistance as may be
reqmred in carrying out the provisions of this Agreement ‘and to pay their reasonable expensu
and compensatlon from the Trust if not pmd by Ashland.

(viii) T_o do all other acts although not spec'iﬁcally mentioned herein, as the
Trustee may deem necessary to carry out any of the foregoing powers and the purposes of the. .
" Trust. '
Section 5. Recordkeeping and Administrative Services ¢ er )

() General. The Trustee shall perform those recordkeeping and administrative

functions described in Schedule "A*" attached hereto. These recordkeeping and administrative §

functions shall be performed within the framework of Ashland’s written directions regardmg

‘the Plan's provisions, gmdelum and mterpretat:ons

. {b) Accounts. The Trustee shall kee;i eccurate accounts of all investments,
receipts, disbursemen;s; and other transactions hereunder. The Trustee shall report to Plan
Participants the value of the assets held in the Trust and account balances as of the last day of

each fiscal quarter of the Plan and, if not on the last day of a fiscal quarter, the date on which
the Trustee resigns or is removed as prowded in Section 8 of this Agreement or is terminated -

as prcmded in Section 10 (the 'Repomng Date")

The Trustee shall provide a Trial Balance Report to Ashland as of the last day of
each calendar month and, if not on the last day of a calendar month, the date on which the
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Trustee resigns of is removed as provnded in Section 8 of this Agreement or is termmated as

| provnded in Sectxon 10 (the “Repomng Date™).

. Within twenty (20) days following each Reporting Date or within sixty (60) days
in the case of a Reporting Date caused by the resignation or removal of the Trustee, or the
termination of this Agreement, the Trustee shall file with Ashland a written account setting
~ forth all investments, receipts, disbursements, and other transactions effected by the Trustee

between the Reporting Date and the prior Reporting Date, and setting forth the value of the
Trust as of the Reporting Date. Except as otherwise required under ERISA, \upon the
expiration of six (6) months from the date of filing such account with Ashiand, the Trustee .
shall have no llablllty or further accountab:llry to anyone with respect to the propnety of its
acts or transactions shown in such account except with respect’ to such acts or transactions as
to which Ashland shall within such six (6) month period file with the Trustee written

. objections.

(c)- Inspection an and Audit. All records generated by the Trustee in accordance

. with paragraphs (2) and (b) shali be open to inspéction and audit, during the Trustee's regular
business hours prior to the termination of this Agreement, by Ashland or any person
designated by Ashland. Upon the resignation or removal of the Trustee or the termination of
this Agreement, the Trustee shall provide to Ashland at no expense to Ashland, in the format -
regu!a.rly provided to Ashland, a statement of each participant’ s accounts as of the res1gnat1on,
removal, or termination, and the Trustee shall provide to Ashland or the Plan's new '
recordkeeper such further records as are reasonable, at Ashland’s expense.

(d) Effect of Plan Amendment. A confirmation of the current qualified staus of
the Plan is attached hereto as Schedule "E". The Trustee's provision of the recordkeeping and
administrative services set forth in this Section 5 shall be conditioned on Ashland delivering to . '
the Trustee a cOpY of any amendment to the Plan as soon as administratively feasible followmg
the amendment's adoption, with, if'requested, an IRS determination letter or an opinion of
counsel substantially in the form of Schedule "E" covering such amendment, and on Ashland
‘providing the Trustee on a timely basis with all the information Ashland deems necessary for
the Trustee to perform the recordkeeping and administrative services and such other
mformauon_ as ;he Trustee may reasonably request.

(e) Returns, Reports and Information. Ashland shall be responsible for the

preparation and filing of all returns, reports, and information required of the Trust or Plan by
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" law. The Trustee shall provide Ashland with such information as Ashiand may reasonably

request to make these filings. Ashland shall also be responsible for making any disclosures to = S
Pamc:pants requued by law except such disclosure as may be required under federal or state e
truth-m-lendmg laws with regard to Participant loans which shall be provided by the Trustee.

The Trust shall file such reports required of Ti-ds_tm by the IRS. | '

Section 6. '&Mﬂm. Within thirty (30) days of receipt of the Trustee’s
_ bill, which shall be computed and billed in accordance with Schedule "B* attached hereto.and

.adade a part hereof, as amended from time to time, Ashland shall send to the Trustee a payment
in such amount or Ashland may du'ect the Trustee to deduct such amount from participants'
accounts. All expenses of the Tmstee relating directly to the acquisition and disposition of ‘_._-;'-J o o
mvestments constituting part of the Trust, and all taxes of any kind whatsoever that may be L
levied or assessed under existing or future laws upon or in respect of the Trust or the income
thgreof, shall be & charge against and paid from the appropriate Plan’ participants’ accounts.

Section 7. fons . demnification.

(8) Identity of Persons Acting for Ashland. Ashland shall desxgnate to the

: ATmstee those persons who are authorized to act for it in Plan matters in the manner set forth .
on Schedule “D" attached bereto. The Trustee shall be fully protected in relying on the’ ‘
instructions of those desxgnated persons while their designation is in effect.

o) Qmwmmﬂm Whenever Ashland provxdm a direction to the -

Trustee, the Trustee shall not be liable for any loss, or by reason of any breach, arising from )
* the direction if the direction is contained i ina writing (or is oral and immediately confirmed in

writing) szgned by any individual whose name and signature have been submitted (and not
'wn.hdrawn) in writing 1o the Trustee by Ashland in the form attached hereto as Schedule "D*,
provided the Trustee reasonably believes the signature of the individual to be genuine. Such
direction may also be made via EDT in accordance with procedures agreed to by Ashland and
the Trustee,; provnded, however, that the Trustee shall be fully protected in relymg on such
direction as if it were a direction made in writing by Ashland. The Trustee shall have no
responsibility to ascertain any direction’s (i) accuracy, (i) compliance with the terms of the
" Plan or any applicable law, or (iii) effect for tax purposes or otherwise.

(c) Directions from Investment Manager. To the extent that Ashland appoints an
: PP

investment manager, Ashland hereby directs the Trustee to follow the instructions of any such
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investment manager so appointed. Whenever an investment manager appointed by Ashland
provides a du'ecuon to the Trustee, the Trustee shall not be llable for any loss, or by reason of
any breach, arising from the direction if the Trustee follows such direction with the care, slull

and prudence as would a reasonable person who is familiar with such matters.

(d) o-Flgucna_g Liability. In any other case, the Trustee shall not be liable for
any ldss, or by reason of any breach, arising from any act or omission of another fiduciary

under the Plan except as prqylded in section 405(a) of ERISA.

(¢) Indemnification. Ashland shall indemnify the Trustee against, and hold the
Tmstee harmless from, any and all loss, da,mage pena!ty, liability, cost, and expense,
including without limitation, reasonable attorneys' fees and disbursements, that may be

incurred by, imposed upon, or asserted agamst the Trustee by reason of any claim, regulatory _
proceeding, or litigation arising from any act done or omitted to be done by any individual or -

person with respect to the Plan or Trust, so long as the Trustee in the performance of its duties
under this Agreement acts, with the care, skill, prudence and diligence under the circumstances
‘then prevailing that a prudent person acting in a like capacity and familiar with such matters
would use or is following the dxrecnons of Ashland or an investment manager appomted by

Ashland.

(f) Suryival. The provisions of this Section 7 shall survive the termination of
this Agreement.

Section 8. ati r Remoy, rusteg. -

(2) Resignation. The Trustee may resign at any time upon sixty (60) days'
notice in writing to the Sponsor, unless a shorter period of notice is agreed upon by Ashland.

(b) Removal. Ashlaha may remove the Trustee at any time upon sixty (60)
days' notice in writing to the Trustee, unless a shorter period of notice is agreed upon by the

‘Trustee.
Section 9. Successor Tru

(2) Appointment. If the office of Trustee becomes vacant for any reason,
Ashland may in writing appoint a successor trustee under this Agreement. The successor
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trustee shall have all of the rights, powers, privileges, obligations, duties, liabilities, and
immunities granted to the Trustee under this Agreement. The successor trustee and

p;edecessor'_&ustee shall not be liable for the acts or omissions of the other with respect to the

“Trust.

_ {b) | Acceptance. When.the's'uccessor U'ustee'accepts its appointment under thi's.
'Agrcemeni, title to and possession of the Trust assets shall immediately vest in the successor
 trustee without any further action on the part of the predecessor trustee. The predecessor

* trustee shall execute all mstruments and do all acts that reasonably may be necessary or
reasonably may be requested in writing by Ashiand or the successor trustee to vest title to all -
Trust assets in the successor trustee or to deliver all Trust assets to thé successor trustee.

© __xp_gm_e_A_c;_g_n Any successor of the TruStee Or successor trustee,
through sale or transfer of the business or trust department of the Trustee or-successor tmstee,
or through reoxgamzanon consolidation, or merger, or any similar transaction, shall, upon
| consummauon of the transaction, become the successor trustee under this Agreement

Section 10 Igr_rrmiﬂion This Agreement majr be tenninated at any time by Ashland upon .-~
~ sixty (60) days' notice in ivsiting 10 the Trustee. On the date of the termination of this .
Agreement, the Trustee shall forthwith transfer and deliver to such mdmdual or entity as
Ashland shall demgnate all cash and assets then constituting the Trust lf by the tenmnauon
date, Ashiand bas not notified the Trustee in writing as to whom the assets and cash are to be
transferred.and delivered, the Trustee may bring an appropriate action or proceeding for leave _
to deposit the assets and cash in a court of competent jurisdiction. The Trustee shall be -

" reimbursed by Ashland for all costs and expenses of the action or proceedmg mcludmg,

“without Jimitation, reasonable attorneys ' fees and disbursements,

Section 11. ‘Resignation, Removal, and Termination Notices. All notices of resignation, -
removal, or terminatioﬁ under this Agreement must be in writing and mailed to the party to
which the notice is bemg given by certified or registered mail, return receipt requested, to -
Ashland c/o J. Marvm Quin, Senior Vice President and Chief Financial Officer, Ashiand Inc
1000 Ashiand Drive, Russell KY 41169, and to the Trustee c/o John M. Kimpel, Fldehty
Investments, 82 Devonshire Street, Boston, Massachusetts 02109, or to such other addresses as

the parties have notified each other of in the foregoing manner.
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Section 12. Duration. This Trust shall continue in effect without limit as to time, subject,
however, to the provisions of this Agreement relating to amendment, modification, and

termination thereof. .

‘Section 13. Amendment or Modification. This Agreement may be amended or modified at
any time and from time to time only by an instrument executed by both Ashland and the

Trustee. Notwithstanding the foregoing, to reflect increased operating costs the Trustee may
~ once in each twelve-month period, beginning October 1, 1997, amend Schedule “B* without
Ashland’s consent upon seventy-five (75) days written notice to Ashland.

Section 14. Qﬂlﬂl ,
() Performance by Trustee, its Agents or Affiliates, Ashland acknowledges and

authorizes that the services to be provided under this Agreement shall be provided by the
Trustee, its agents or affiliates, including F;dehty Investments Institutional Operations
Company or its successor, and that certain of such services may be provided pursuant to one or

more other contractual agreements or relationships.

o () _E_nn&&gmmem This Aéreemeni',contains all of the terms agreed upon
between the parties with respect to the subject matter hereof.
(c) Waiver. No waiver_ by either party of any failure or refusal.to comply with -
an obligation hereunder shall be deemed a waiver of any other or subsequent failure or refusal

to 50 eomplj.

(d) uccesggrs and Assi gng ‘The stipulations in this Agreement shall inure to
the beneﬁt of, and shall bmd the successors and assigns of the respective parties.

(¢} Partial Invalidity. 1f any term or provision of this Agreement or the
application thereof to any person or circumstances shall, to any extent, be invalid or
unenforceable, the remainder of this Agreement or the appl:cauon of such term or prov1s:on to
persons or circumstances other than those as to which it is held invalid or unenforceable, shall
pot be affected thereby, and each term and provision of this Agreement shall be valid and
enforceable to the fullest extent permitted by law.
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() Section Headings. The headmgs of the various sections and subsections of
this Agreement have been inserted only for the purposes of convenience and are not part of this
Agreement and shall not be deemed in any manner to modify, explain, expand or restrict any

“of the provisions of this Agreement.

Section 15. Governing Law.

(a) Massachusetts Law Controls. This Agreement is being made in the

Commonwealth of Massachusetts, and the Trust shall be administered as a Massachusetts trust.

The validity, construction, effect, and administration of this Agreement shall be governed by
and interpreted in accordance with the laws of the Commonwealth of Massachusetts, except to

the extent those laws are supei'seded under section 514 of ERISA

®) gg_n_g-_o_l_jng_l._.aﬂ The Trustee is not a party to the Plan, and in-the event of

any conflict between the provisions of the Plan and the provisions of this Agreement, the
provisions of the Plan shall control to the extent that they do not increase or alter the

responsibilities of the Trustee under this Agreement. .

‘ IN WITNESS MEREOF, the parties hereto hn\}e caused this Agreement to be
executed by their duly authorized officers as of the day and year first above written. -

ASHLAND INC.

- o, N, Y .
Senior Vice President, Chief Financial - .
Officer

Attest:

FIDELITY MANAGEMENT TRUST

e Mo \4,4—

Assnstant Cferk
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* Schedule "A"
ORDKEEPING AND AD SERVIC
’ E .1 5 [ I - ‘7 ’
« Establishment and maintenance of participant account and election percentages.

* Maintenance of ten (10) plan investment options:

- Low Volatility Fund A .
. Fidelity U.S. Investments-Government Securities Fund, L.P.
Fidelity Equity-Income II Fund
Fidelity Contrafund
Fidelity Overseas Fund N
Fidelity Low-Priced Stock Fund
Ashland Inc. Common Stock Fund _ =
The Package Investment Funds: Conservative, Moderate and Aggressive

'*  Maintenance of five (5) money classifications: .

Basic Pre-tax -

Basic After-tax
Supplemental Pre-tax
Supplemental After-tax
Company Match

The Trustee will provide onlj' the recordkeeping and administrative services set forth on
this Schedule A" and as detailed in the Plan Administrative Manual and no others.

A) Provide Participant Telephone Services |

1. Fidelity registered representatives are available from 8:30 a.m. - 8:00 p.m. ET t0
provide toll free telephone service for participant inquiries and transactions.
Additionally, participants have 24 hour account balance inquiry access utilizing our

automated voicé response systen.

2. For security purposes, all calls are recorded. In addition, several levels of sei:urifjr
are available including the verification of a Personal Identification Number (PIN)

_and/or any other indicative data resident on the system. :

3. Through our telephone services, Fidelity provides the following services:

« Provide mutual fond investment information.
« Maintain plan specific provisions; maintain specific provisions for insurance

~ company and bank investment contracts.
« Process exchanges (transfers) between plan investment options on a daily basis.
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o

e Rebalance participants’ accounts at least monthly where lifestyle elections were

1.

made.

e Maintain and process changes 1o participants' contribution allocations for all

money sources.
o If requested by Ashland allow pa.rtncxpams to change their deferral and after-tax

percentages and provide updates via EDT for Ashiand to apply to its payrolls
accordingly.

o Consult with participants in various loan scenarios and generate all
documentation.

e Process all participant loan and withdrawal requests via Fidelity's toll-free
telephone service according to plan provisions and instructions from Ashland on
a daily basis..

‘e Process in-service withdrawals via telephone due to certain czrcumsmneee
previously approved by Ashland.

e Process hardship withdrawals via telephone as d:rected and approved by

Ashland,

' Plan Accounting

Process bayroll contributions according to your payroll frequency via electronic data
transfer (EDT) The data format will be provided by Fidelity.

Provnde plan and pamc1pa.m level accounting for up to nine (9) money classifications
for the Plan,

Audit and reconcile the plan, participant accounts and investment accounts daily.

Provide daily plan, investment and participant level accountiné for Fidelity managed
investment funds, the Ashland Common Stock Fund, the Low Volatility Fund, and
the Packaged Investment Funds: Conservative, Moderate and Aggreesive '

Reconcile and process participant withdrawal requests as approved and directed by
Ashland. All requests are paid based on-the current market values of participants'
accounts; not advanced or estunated values. A distribution report will accompany

: each check.

Track mdn’ndua]'pamcxpam loans; process loan withdrawals; re-invest loan
repayments; and prepare and deliver comprehensive reports to Ashland to assist in .-

_the administration of participant loans.

Fidelity's Guaranteed Investments Daily Equity System (GUIDE) is an automated
daily portfolio accounting system. GUIDE provndes Ashland with daily valuatlon of '

plan assets managed by PRIMCO .

Mamtam and process changee to participants’ prospective and exnstmg
mvesunent mix elections via deehty s toll-free telephone service.
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'C) Participant Reporting

1. Mail confirmation to participants of all transactions initiated via Fidelity Telephone
Services within three (3) calendar days of the transaction.

2. Prepare and mail via first class to each plan participant a quimerly detailed
participant statement reflecting all activity for the period. Statements will be mailed
no later than twenty (20) calendar days after each quarter end.

b) Plan Reporﬁng

Prepare, reconcile and deliver a monthly Trial Balance Report presenting all money
classes and investments, This report is based on the market value as of the last o
business day of the month. The report will be delivered not later than twenty (20) days

after the end of each month in the absence of unusual circumstances,

*. Prepare, reconcn]e and deliver a Quarterly Administrative Report presentmg both on a
participant and a total plan basis all money classes, investment positions and a
summary of all activity of the participant and plan as of the last business day of the
quarter. The report will be delivered not later than twenty (20) days aﬂer the end of
each quarter in the absence of unusual circumstances.

Ej Government Reporting T,

+ Process year-end tax reports for participants - 1099R, as well as financial reporting to :
assist in the preparation of Form 5500. . o

F) Communication Services

Provide employee communications describing available investment options, including
multimedia informational materials and group presentations as follows:

Posters and other written announcement material mailed to plan participants to announce
the new plan and the transition to Fidelity administration. Provide registered
representatives for up to 18 working days of on-site seminars in locatlons selected by
Ashland.

Video tapes approximately 12 to 15 minutes in length describing the Plan or, at Ashland 8§
choice, describing investment allocation decisions.

After rollout, an ongoing program (up to $55,000 per calendar year at no additional cost to
Ashiand) to keep employees informed and to assist with financial planning to include:

STAGES® Magazine mailed to plan participants periodically;

The workbooks Guide to Retirement Planning and Gmde to Investing;

STAGES Investment Basics - statements stuffers;

STAGES Planning Guides to be provided to each participant at ‘plan rollout, each
pew participant thereafter upon enrollment and provided thereafter at participants’

reasonable request,

BN
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~§. STAGES Strategy Selector™ - an interactive computer program (up to 50 diskettes
.. per year); and - '
6. STAGES Distance Learning Program-one (1) satellite broadcast per year to
-locations selected by Ashland. '

-_' _-Periodic coniniunication to keep Ashland abreast of trends and events (Connections
Newsletter).

G) Other

- Remote access into the Fidelity Recordkeeping System through one (1) personal
computer at Ashland locations. A

ASHLAND INC. © * FIDELITY MANAGEMENT TRUST
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Schedule "B*

FEE SCHEDULE

Annual Participant Fee: $5.00 per participant®, bifled

- and payable quarterly. .
$5.00 per non-active employee
residing on Fidelity’s pamclpant
recordkeepmg system.

Enrollments by Phone:

Loans-by-Phone Fee: . . Establishment fee of $35.00 per
' : . loan account; annual fee of S_ljm
per loan account.’

Minimum Required Distribution: | $25.00 per participant annual required
' ' distribution.

In-Service Withdrawals by Phone: © $15.00 per withdrawal,

Remote Access: $1,000 per year, plus a monthly

charge of $3-5 per hour for TYMNET
.. usage. Installation of one remote
_ access provided free of charge.

Refufn,o_f Excess Contribution Fee: $23.00 per participant, one-time éharge :
| ' ~ per calculation and check generation,

*  Other Fees separate charges for optional non-discrimination testing, extraordmary
expenses resuiting from large numbers of simultaneous manual transactions or from errors
not caused by Fidelity, or for reports not contemplated in-this Agreement. The
Administrator may withdraw reasonable admlmstrauve fees from the Trust by written -

direction to the Trustee.

* This fee will be imposed pro rata for each calendar quarter, or any part thereof that it
remains necessary to keep a participant's account(s) as part of the Plan's records, e.g.,
vested, deferred, forfeiture, top-heavy and terminated participants who must remain on file
through calendar year-end for 1099-R reporting purposes. .

Accounting and Daily Valuation

v €n n H
PRIMCO Managed Assets " 0.02% on the asset value of ihv&stment--
contracts resident on the GUIDE
system. .
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urati mming)

Management Fess:
- 25 basis points on the first $50 million in assets;.
20 basis points on the next $50 milliop in assets;
15 basis points on the next $100 milljop in assets,
and 12 1f2 basis points on assets in excess of
 $201 million.

To the extent that assets are invested in Ashland Common Stock, 0.10% of such assets in
the Trust, subject to an annual minimum of $10,000 and an annual maximum of $30.000,
payable pro rata quarterly on the basis of such assets as of the calendar quarter's last

valuation date.

) s The cost of pioxy administfaﬁoq, mailing and tabulation services will be pa_sﬁed
. ‘through to the plan sponsor. | Lo

Note: These fees have been negotiated and accepted based on current plan assets of $551
million, current participation of 11,839 participants and projected net cash flows of $1.0
- million per year. Fees will be subject to revision if these Plan characteristics change
o significantly by either falling below or exceeding current or projected levels. Fees also have
been based on the use of up to 10 investment options, and such fees will be subject to revision
= if additional investment options are added. ‘ - :

In the event that Ashland adds a company contribution to the Plan, the fees stated above will
not be subject to change given that the following assumptions (provided by Ashland) hold: (1)
an increase in participation to approximately 15,400 employees, and (2) annual net cash flow
of $1 million. : '

ASHLAND INC. . L " FIDELITY MANAGEMENT TRUST
| S ' COMPANY

4/’\3&: ._ -
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Schedule °C?
INVESTMENT OPTIONS

In accordance with Section 4(b), Ashland hereby directs the Trustee that participants'
individual accounts may be invested in the following investment options:

- Low Volatility Fund

Fidelity U.S. Investment.s-Govemment Securities Fund L.P.
- Fidelity Equity-Income II Fund- :

- Fidelity Contrafund

- Fidelity Overseas Fund - '

- Fidelity Low-Priced Stock Fund

"~ Ashland Inc, Common Stock Fund -
The Package Invesunent Funds: Conservative, Moderate and Aggresswe

: T‘he investment option referred to in Sect:ons 4(c) and 4(e)(v)(B)(S) shall be Low
Volanhty Fund. _

ASHLAND INC.

By M ///75

Date
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Schedule "D

Ashland’s Authorization Letter

Ms. Carolyn Redden
Fidelity Institutional Renrement Services Company

82 Devonshire Street - Mailzone ZZ4
Boston, Massachusetts 02109

Aghland Inc= Emploggg ngmgg Plan

=#* NOTE: This schedule should contain names and signatures for ALL .
individuals who will be providing directions to- Fldelzty representanves in
connection with the Plan. .

' Fidelity representatives will bé unable to accept directions from any mdmdual
whose name does not appear on this schedule, ***

Dear Ms. Reddex:_l:'

This letter is sent to you in accordance with Section 7(a) of the Trust Agreement, dated
as of October 1, 1995, between Ashland Inc. and Fidelity Management Trust Company. Those
whose signatures are provided below are designated as the individuals who may provide
directions upon which Fidelity Management Trust Company shall be fully protected in relying.
Only one such individual need provide any direction.. The s:gnature of each designated '
individual is set forth below and certified to be such. ,

You may rely upon each designation and certification set forth in this letter until you ‘
receive written notice of the termination of authority of a desxgnated individual.

Very truly yours

_Ashland Inc.
By:
. Title:
Date:
designated indjvid
[name of designated individual)
$i individ
{name of designated individual]
designated indivi
[name of designated individual]
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Schedule "E“

To be Provided by In-House Counsel.

Ms. Carolyn Redden
Fidelity Institutional Retirement

Services Company

- 82 Devonshire Street - ZZ4

Boston, MA 02109 T
[Name of Plan] .

Dear Ms. Redden:

_ In accordance with your request, this letter sets forth our opinion with respect to the . -
quahﬁed status under section 401(a) of the Internal Revenue Code of 1986 (including - U
amendments made by the Employee Retirement Income Security Act of 1974) (the "Code"), of St
the [name of plan], a$ amended to the date of this letter (the "Plan")

The matenal facts regarding the P!an as we understand them are as follows. The most
recent favorable determination letter as to the Plan's qualified status under section 401(a) of the
Code was issued by the [location of Key District] District Director of the Internal Revenue
Service and was dated [date] (copy enclosed). The version of the Plan submitted by [name of
company] (the "Company”) for the District Director’s review in connection with this -

- determination letter did not contain amendments made effective as of [date]. These

amendments, among other matters, [brief description of amendments). [Subsequent
amendments were made on [date] to amend the provisions dealing with [brief description of -

. amendments] J

The Company has informed us that it intends to sublmt the Plan to the [locatxon of Key -
District] District Director of the Internal Revenue Service and to request from him a favorable
determination leiter as to the Plan's qualified status under section 401(a) of the Code. The
Company may have to make some modifications to the Plan at the request of the Internal
Revenue Service in order to obtain this favorable. determination letter, but we do not expect
any of these modifications to be material. The Company has informed us that it will make

" these modifications.

Based on the foregomg statements of the Company and our review of the provisions of
the Plan, it is our opinion that the Internal Revenue Service will issue a favorable
determination letter as to the qualified status of the Plan, as modified at the request of the
Internal Revenue Service, under section 401(a) of the Code, subject to the customary condition
that continued qualiﬁcation of the Plan, as modified, will depend on its effect in operation

[Furthermore, in that the assets are in part invested in common stock issued by the
Company or an afﬁllate it is our opinion that the Plan is an "eligible individual account plan®
(as defined under Section 407(d)(3) of ERISA) and that the shares of common stock of the
Company held and to be purchased under the Pla.n are quahfymg employer securities” (as
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" defined under Section 407(d)(5) of ERISA). Finally, it is our opinion that interests in the Plan
are not required to be registered under the Securities Act of 1933, as amended, or, if such
registration is required, that such interests are effectively registered under said Act.]

Sincerely,
[name of law firm])

By [-r%i ¥ arter]
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Schedule "F*'

In accordance with Secnon 4(b), A

Ashland hereby directs the Trustee t continue to hold

the following mwygnn_m:mg& until such time as Ashiand or an investment
managet appointed by Ashland directs otherwise: .

xed Rat

Contract Issuer:

Contract Number:

Maturity Date: .

Contract Issuer:

" Contract Number:

Maturity Date:

Contract Issuer:

Contract Number:

.Maturity Date:

Conﬁ-éct Issuer:

Contract Number:

~ Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

Contract Issuer:

. Contract Number:

Maturity Date:-

Contract Issuer:

Contract Number:

© Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

Contract Issuver:

Contract Number:

© Mawrity Date:

Contract Issuer:

Contract Number:

Maturity Date:

d Fixed Te

Aetna Life Insurance Company
LT1370101
2/7196

- Canada Life Assurance Company
45394 -

1127195

Hartford Life Insurance Company

%105
5/1/96

John Hancock Mutual Life

- 5706
1072/97

Mass Mutual Life Insurance Company

6226
373197

Metropolitan Life Insurance Company
13679
2/1/99

Metropolitan Life Insurance Company

" 13690
- 4/30/99

New York Life Insurance Company
06712-001

. 1/12/98

New York Life Insuraﬁcé Company
06712-002
11/28/96

New York Life Insurance Company
06712-003

5/28/98
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Contract Issuer:

Contract Number:

Maturity Date:
Contract Issuer:
Contract Number:
Maturity Date:

Contract Issuer:

Contract Number:_

Maturity Date:

Contract Issuer:

Contract Number:
" Maturity' Date:

Contract Issuer:

Contract Number:

“Maturity Date:
Contract Issuer:
-Contract Number:
Maturity Date:

VY,
Contract Issuer:

Contract Number:
Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

"~ Contract Issuer:

Contract Number:

Maturity Date:

New York Life Insurance Company
06712-004
8/3/98

Peoples Security Life -
1318T

- 9/28/95

Provident Mutual Life
8037-001
10/5/95

Prudential Insurance Company of Amenca
6100-213 '
6/3/96

' Prudential Insurance Company of America

6100-214
6/2/97

State Mutual Life
91290A-06 ‘
7/29!97

Rate a dFi ed

Peoples Security Life
00213LTSL
10/6/95

MQ‘M

Bankers Trust (DEL) BASIC
92-408ALP
9/30/00

Bankers Trust (DEL) BASIC
92-408-2
12/28/97

cDC Investment Managemem Corporanon

143001
10/31/98

. CDC Investment Management Corporation

143-02
10/25/99
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Cono-act Issuer: -
Contract Number:
Maturity Date:

Contract Issuer:
Contract Number:
* Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:
Contract Issuer:
Contract Number:
Maturity Date:

Contract Issuer:

Contract Number:

Maturity Date:

: Contract Issuer:
- Contract Number:
Maturity Date:

Commonwea!th Life Insurance Company

00091TR-1
5/17/99

Commonwealth Life Insurance Company
00091TR-2
5/26/98

" Commonwealth Life Insurance Company

00091TR-3
1117197

Commonwealth Life Insurance Company |

00091TR-4

- 10/25/99

Commonwealth Life Insurance Company
00091'1'R-5

. 10/25/00

Provident Life & Acc:dent
630-05570
9/1/03

Egpg:_gte Account Contracts

Contract Issuer:
Contract Number:
‘Maturity Date:

Contract Issuer: '

Contract Number:

Maturity Date:

. Contract Issuer:

Contract Number:
- Maturity Date:
Contract Issuer:

~ Contract Number:
Maturity Date:

Contract Issuer:

Contract Number;

" Maturity Date:

Contract Issuer:
Contract Number:
Maturity Date:

Aetna Lnfe Insurance Company

014461

11/15/02

Continental Assurance Company
30000-103
1/12/96

. 'Mass Mutual Life Insurance Company
' 10478
- 7/5/02

Mass Mutual Llfe Insurance Company
10732 :

.715/00

Metropolitan Llfe Insurance Company
12747
1/1/01

Metropolitan Life Insurance Company
18510-B

12/31/98
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Contract Issuer: Metropolitan Life Insurance Company

Contract Number: 18513-B
_ Maturity Date: 12/31/98

Contract Issuer: Provident National Assurance
_Contract Number;  028-05458
Maturity Date: 7131197

" Contract Issuer:  Prudential Insurance Company of America

Contract Number:  6658-2
Maturi_ty Date: ~~ 5/15/01

Contract Issuer: ~ Prudential Insurance Company of America

Contract Number: - 6765-3 .
“Msturity Date: - 11/20/00

Note: Maturity dates reflected above are current best estimates and may be subjeci to change.
ASHLAND INC.. ' » :

w2 s
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Schedule "G"

TELEPHONE EXCHANGE GUIDELINES

The following telephone exchange guidelines are currently employed by Fidelity Institutional
Retirement Services Company (FIRSCO). o .

Telephone exchange hours are 8:30 a.m. (ET) to 8:00 p.m. (ET) 6ﬁ each business day. A
~business day" is any day on which the New York Stock Exchange is open.

FIRSCO reserves.the right to.change these telephone gxchan'gé.guidelinw at jts discretion.
Pariicipants may call on any business day to exchange between investment options. -If the

request is received before 4:00 p.m. (ET), it will.receive that day's trade date. Calls received

after 4:00 p.m..(ET) will be processed on a next day basis. T -
<char je

" It is the inteption of the Trustee to maintain a sufficient liqixidity reserve in the Ashland
Common Stock Fund to meet exchange, redemption or withdrawal requests. However, if there
is insufficient liquidity in the Ashland Common Stack Fund to allow for same day exchanges,
the Trustee will be required to sell shares of Ashland Common Stock to0 meet the exchange -
requests. If this occurs, the subsequent exchange into other Plan investment options will take
place three (3) business days later. This allows for settiement of the stock trade at the

- custodian and the corresponding transfer to Fidelity. .

ASHLAND INC. | ‘

Byzm-:é: /%/7s

Datb
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Schedule "H"

OPERATING PROCEDURES FOR
THE LOW VOLATILITY FUND
& o
-~ THE PACKAGED INVESTMENT FUNDS

. Administrative services for the Ashland Inc. Employees Savings Plan Low Volatility Fund and
The Packaged Investment Funds (the "Funds”) will be provided by Fidelity Management Trust
Company ("FMTC") effective October 1, 1995. These administrative services cover the
»unitization” of the Funds in the Trust. The unitization of the Fund will incorporate the
blending of the Net Asset Values ("NAVs") of Fidelity Investments® Mutual Funds, and
Fidelity Management Trust Company Commingled Pools, and the PRIMCO Managed Fund in
order to establish an overall NAV for each of the Funds. Individually, each Fidelity mutual
fund, FMTC Commingled Pocl, and the PRIMCO Managed Fund shall be knownasa
“Component™ of the Fund. Collectively, they will be referred to as “Components™ of the

" Fund. All dividends, and capital gains, shall be reinvested in each of the Componeats. - .

In accordance with directions received from Ashland Inc., the Funds shall be referred io'
individually as the Low Volatility Fund, the Conservative Strategy Fund, the Moderate
Strategy Fund, and'the Aggressiv_e Strategy Fund. '

The target allocation and drift allowances of tiue Comﬁonents'of the Funds shall be as follows:

T I R O Ty, V% o
s PP R R _.?:'_;_«,/'.::.rx i*""ﬁi‘f

The Low Volatility Fund shall be invested primarily in fixed income securities, such as
insurance company investment contracts and bank investment contracts, bonds and short-term.

instruments:”

+/-5% 75% PRIMCO Managed Fund

+/-5% 25% FMIC Short Duration Commingled Pool

100%
Net parﬁéipant activity in th{s Fund will be ﬁﬁtially directed to FMTC Short Duration
Commingled Pool. . o
Initially the target allocation will be approximately $20 Million into FMTC Short Duration

Commingled Pool, which will be significantly less than the 25% target. Over time as
investment cootracts mature the actual investment allocation will come in line to the target

allocations.
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The Conservative Strategy Fund invests primarily in ﬁxed income securities, sﬁch as bonds,
short-term instruments and the Low Volatility Fund, as well as stocks for their growth

 potential:
Drift - Target Component.
#+/-35% 50% Low Volatility Fund
+1-5% 20% Fidelity Government Securities Fund
+/- 5% 20%  Fidelity ﬁﬁuiry Income I Pﬁnd |
| +/-5% 10% Fidelity Contra Fund |
100% z A

Net participant activity in this Fund will be initially directed to Low Volatility Fund.

The Moderate Strategy Fund invests in a balance of fixed income securities, such as bonds and
 short-term instruments, as well as stocks for their growth potential: '

- 4/-5% 30% Low Volatility Fund
+/-'595 20%  Fidelity Government Securities Fund * -
+/-5% 30% Fidelity Equity Income Il Fund
+/-5% 15%  Fidelity Contra Fund
Ce-5% - 5% Fi'delit.y Oversea; Fund
100% —

Net participant activity in this Fund shall be initially directed to Low Volatility Fund.
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The Aggressive Strategy invests primarily in stocks, but will also invest a portion of its assets
in fixéd income securities as a cushion against changing market conditions:

Drift Target Component
+/-5% 15% Low Volatility Fund

¥/-5% 15% Fidel&y Government Securities Fund
" 4/-5% 40%  Fidelity Equity Income I Fund
" +/-5% 20%. Fidelity Contra Fund 3 ' ' . 5

+/-5% 10%  Fidelity Oyerseas Fund

100%

" Net participant activity in this Fund shall be initially directed to Low Volatility Fund.

The drift allowance has been established because the allocation of the Components will deviate . '
from the target asset allocation ratio due to market fluctuations and daily participant activity.

As such, whenever any Component violates the drift allowance, FMTC shall purchase and/or -
sell shares or units of the Components as appropriate, to bring each Component back to the '
target. FMTC shall rebalance all Funds at least monthly in order to bring each Component

back to the target.
Ashland Inc. will direct FMTC in writing of any expenses to be accrued out of the Funds Net
Asset Value. ‘ o . : _

Ashland Inc. hereby directs FMTC to follow these operating procedurds. Any written changes
. to this direction shall be in writing signed by an authorized signatory of Ashland Inc. and .

agreed to in writing by FMTC.

ASHLAND INC. | FIDELITY MANAGEMENT TRUST
| COMPANY - |
By: M /eéd/ &= _ fé/f//
: ' ate . Date
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" FIRST AMENDMENT TO TRUST AGREEMENT BETWEEN
* FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC. |

THIS FIRST AMENDMENT, dated as of the first day of April, 1996 by and
between Fidelity Management Trust Company (the “’I‘rustee”) and Ashland Inc (the

“Sponsor”); '
! o WITNES_SE'I‘H:

- . WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust .
Agreement dated October 1, 1995, with regard to the Ashland Inc. Employee Savmgs

Flan (t.he “Plan”); and’

WHEREAS, the Trustee and the Sponsor now desire to amend smd trust
agreement as provided for in Sect:on 13 thereof; :

NOW THEREFORE, in consideration of the above premises the Trustee and the
Sponsor hereby amend the trust agreement by: .

(.1) Amending the “ moncy classxﬁcat:ons portlon of Schedule “A” by addmg -
‘ the following; . KL

Restricted Match
Ballenger Transfer

IN WITNESS WHEREQF, the Trustee and the Sponsor have caused this First -
‘Amendment to be executed by thexr duly authorized officers effective as of the day and

year first above written.,

ASHLAND INC.

By: o - ""—.-- ?éé/?;‘By'

e President - Date



' SECOND AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND, |
ASHLAND INC.

THIS SECOND AMENDMENT, dated as of thé fifteenth day of April, 1996, by
and between Fidelity Management Trust Company (the “Trustee”) and Ashland Inc.

(the “Sponsor”); :
WITNESSETH:

WHEREAS,.mc Trustee and the Sponsor heretofore entered into a Trust
Agrecment dated October 1, 1995, with regard to the Ashland Inc. Employee Savings
Plan (the “Flan”); and - - co

WHEREAS, the Trustee and the Sponsor now desire to amend said trust
agreement as provi_ded for in Section 13 thereof; _

NOW THEREFORE, in consideration of ﬂie above premises the Trustee and the
Sponsor hereby amend the trust agreement by: - :

(1) Amending and restating Section 4(¢) as follows:

(¢) Ashland Common Stock. Trust investments in Ashland Common Stock
shall be made via the Ashland Common Stock Fund and the Ashland
Restricted Stock Fund (the “Stock Funds”) which shall consist of shares of

' Ashland Stock and short-term liquid investments, including Fidelity
Institutional Cash Portfolios: Money Market Portiolio: Class A or such other
Mutual Fund or commingled money market pool as agreed to by Ashland and. -
Trustee, necessary to satisfy the Fund's cash needs for transfers and o
payments. A cash target range of 80 to 120 basis points shall be maintained in
each of the Stock Funds. Such target range may be changed as agreed-to in
writing by Ashland and the Trustee. The Trustee is responsible for ensuring
that the actual cash held in each of the Stock Funds falls within the agreed
upon range over time. Each participant's proportional interest in the Stock .
Funds shall be measured in units of participation, rather than shares of
Ashland Common Stock. Such units shall represent a proportionate interest in
all of the assets of the Stock Funds, which includes shares of Ashland Common
Stock, short-term investments and at times, receivables for dividends and/or
Ashland Common Stock sold and payables for Ashland Common Stock '
purchased. A Net Asset Value ("NAV") per unit will be determined daily for
each unit outstanding of the Stock Funds. The return earned by the Stock
Funds will represent a combination of the dividends paid on the shares of
Ashland Common Stock held by the Stock Funds, gains or losses realized on
sales of Ashland Common Stock, appreciation or depreciation in the market
price of those shares owned, and interest on the short-term investments held
by the Stock Funds. Dividends received by the Stock Funds are reinvested in
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additional shares of Ashland Common Stock. Investments in Ash.land Common
Stock shall be subject to the following limitations: :

| (i) Acquisition Limit. Pursuant to the Plan,— the Trust may be
invested in Ashland Common Stock to the extent necessary to comply
w1t.h investment directions under Section 4(¢) of this Agreement -

{ii) F‘Jducuary Re _pons1bﬂmr The Trustee shall have no duty to
monitor the suitability under the fiduciary duty rules of section 404(a)(1)
of ERISA (as modified by section 404(a)(2) of ERISA) of acquiring and
holding Sponsor Stock. The Trustee shall not be liable for any loss, .
which arises from the directions of Ashland or Plan Participants vnth
rcspect to the acquisition and holding of Ashland Common Stock, unless
it is clear on their face that the actions to be taken under those
directions would be contrary to the terms of the Plan or this Agreement

(i) Execution of Purchases and Sales

' (A) After netting all purchases and sa.les, any remaining -

. purchases and sales of Ashland Common Stock {other than for
exchanges) shall be madé on the open market on the date on which the
Trustee receives from Ashland in good order all information and
documentation necessary to accurately effect such purchases and sales -
(or, in the case of purchases, the date on which the Trustee has recewed
a wire transfer of the funds necessary to make such purchases)
Exchanges of Ashland Common Stock shall be made in accordance with
the Telephone Exchange Guidelines attached hereto as Schedule."G".
Such general rules shall not applyin the followmg mrcumstances

(1) If the Trustee is unable to purchase or sell the total
number of shares required to be purchascd or sold on such day asa -
. result of market conditions; or

(2} If the Trustee is prohibited by the Securities and
Exchange Commission, the New York Stock Exchange, or any other
regulatory body. from purchasing or selling any or all of the shares
requlred to be purchased or sold on such day.

In the event of the occurrence of the circumstances described in (1) or .
(2) above, the Trustee shall purchase or sell such shares as soon as
possible thereafter and shall determine the pnce of such purchases or
sales to be the average purchase or sales price of all such shares
purchased or sold, respectively. The Trustee may follow directions from
Ashland to deviate from the above purchase and sale procedures
_provided that such direction is made in writing by Ashland.

(3) Upon the derCthln of Ashland, Ashland Common
Stock may be contributed to the Plan by Ashland or purchased by the
Trustee from Ashland or an aﬂihate Stock contnbuted by Ashland or



purchased by the Trustee from Ashland or an affiliate shall be valued at
the closing price of such stock on the New York Stock Exchange (NYSE)

. for the trading day on which such stock is contributed or sold to the
Plan. In no event shall a commission be charged with respect to stock
contributed by Ashland or purchased from Ashiand or an affiliate. The
number of shares to be transferred will be determined by dividing the
total amount of Ashland Common Stock to be purchased by the closing
price of Ashland Common Stock on the NYSE on the trading date.

: (B) Use of an Affiliated Broker. Ashland hereby directs the -
Trustee to use Fidelity Brokerage Servicés, Inc. ("FBSI") to provide '
. brokerage services in connection with any open market purchase or sale
of Ashland Common 'Stock in accordance with directions from Plan
participants. FBSI shall execute such directions directly or through its
affiliate, Nat:lona.l Financial Services Company ("NFSC"}. The provision of
brokerage services shall be subject to the fol]omng ‘

‘ (1) As consideration for such brokerage services,
Ashland agrees that FBSI shall be entitled to remuneration under this
authorization prowsmn in the amount of three and one-half cents
($.035) commission on each share of Ashland Common Stock bought or
sold by it.. Any change in such remuneration may be made only by a
- signed agreement between Ash.land and Trustee.

(2) Follo“n.ng the procedures set forth in Department of ..

Labor Prohxbited Transaction Class Exemption 86-128, the Trustee will
provide Ashland with the following documents: (1) a description of FBSI's
brokerage placement practices; (2) a copy of PTCE 86-128; and (3) a form
' by which Ashland may terminate this authorization to use a broker '
affiliated with the Trustee. The Trustee will provide Ashland with this
termination form annually, as well as an annual report which
sumnmarizes all securities transaction-related charges incurred by the
Plan, and the Plan's annualized tumover rate.

(3) Any successor organization.-of FBSI, ﬂ:rough

reorganization, consolidation, merger or similar transactions, shall, upon.

consumption of such transaction, become the successor broker in
accordance with the terms of this authorization provision.

(4) The Trustee and FBSI shall continue tb rely'on this

authorization provision until notified to the contrary. Ashland reserves
the right to terminate this authorization upon sixty (60) days written -
notice to FBSI {or its successor) and the Trustee, in accordance with
Section 11 of this Agreement.

(iv) Securities Law Reports. Ashland shall be responsible for filing
all reports required under Federal or state securities laws with respect to
the Trust's cwnership of Ashland Common Stock, including, without
limitation, any reports required under section 13 or 16 of the Securities
Exchange Act of 1934, and shall immediately notify the Trustee in




writing of any requirement to stop purchases or sales of Ashland
Common Stock pending the filing of any report. The Trustee shall
provide to Ashland such information on the Trust's ownership of .
Ashland Common Stock as the Named Fiduciary may reasonably request
in order to comply with Federal or state securities laws,

(y  Voting and Tender Offers. Notwithstanding any other
provision of this Agreement, the provisions of this Section shall govern
the voting and tender of Ashland Common Stock. Ashland, after
consultation with the Trustee, shall pay for all printing, mailing,

. tabulation and other costs associated with the voting and tendering of
. Ashland Common Stock.

(A) Voting.

: ' (1} Before each annual or special meeting of the
" shareholders of Ashland, the Trustee shall send to each Plan participant
with an interest in Ashland Common Stock through his participation in
the Stock Funds, a copy of the notice of the meeting and the proxy
solicitation materials for the meeting together with a voting instruction
form to be returned to the Trustee or its designee requesting confidential
written instructions on how the Ashland Common Stock allocable to -
such participant’s interest in the Stock Furids is to be voted by the
Trustee. The materials furnished to participants shall include a notice |
explaining each participant’s right to.instruct the Trustee with respect to
the voting of shares of Ashland Common Stock allocable to his interest
in the Stock Funds, and shall state the method by which the Trustee -
shall vote shares for which it receives no instruction. Except to the
extent required. by law, these instructions will be held in confidence by -
the Trustee and its designee, and will not be divulged to Ashland, any A
Ashland officer or employee, or any other person except in the aggregate,
unless otherwise required by law. _

, (2)  Upon timely receipt of such instructions, the Trustee "
{after combining votes of allocable fractional shares to give effect to the
greatest extent to participants’ instructions) shall vote shares of Ashland
Common Stock as instructed by the participants. The Trustee shall vote
shares of Ashland Common Stock for which it has received no - * '
instructions in the same proportion on each issue as it votes those °
shares allocable to participants’ interest in the Stock Funds for which it
has received voting instructions from participants. - '

_ (3) _ Ashland shall provide the Trustee with copies of the
notice of any annual or special meeting of the shareholders of Ashland
and the proxy solicitation materials in sufficient time and number to
allow timely distribution to participants as set out above.




(B) Tender Offers.

(1) Instructions to Trustee. In the event a tender offer

. shall be received by the Trustee for any shares of Ashland Common

Stock held by the Trustee, the Trustee shall as soon as practicable

distribute to each participant: (a) the materials distributed to Ashland

shareholders in connection with the tender offer; (b) a notice explaining
- a participant’s rights to instruct the Trustee with respect to the tender of
Ashland Common Stock allocable to his interest in the Stock Funds and
stating the method. by which the Trustée shall tender shares for which it
receives no instruction; and (c) a form by which such participant may
instruct the Trustee in writing whether or not to tender or exchange
shares of Ashland Common Stock allocable to his interest in the Stock
Funds. Ashland and the Trustee may also provide participants with
such other material concermng the tender or exchange offer as the
Trustee and Ashland in their discretion determine to be appropriate.
Ashland shall cooperate with the Trustee to insure that parhmpants ;
recc:vc the requisite information in a timely manner.

. 2) Trustee Action on Participant Instructlons Each
paJ'tJCJPant who has an interest in the Stock Funds shall be entitled to
ive written direction to the Trustee to tender or not to tender some or
all of the shares of Ashland Common Stock allocable to his interest in -
the Stock Funds (including fractional shares). The Trustee shall tender .
or not tender shares of Ashland Common Stock in accordance with
written instructions received in a timely manner from participants. The

Trustee shall not tender shares of Ashland Commeon Stock allocable to a

participant’s interest in the Stock Funds for which t.he Trustee has
received no mstructton

(3) Conﬁdentlahgz The instructions received by the -

Trustee from a participant shall be held in confidence by the Trustee and

any contractor retained by the Trustee to assist in tabulation of tenders
and shall not be divulged or released to Ashland, any Ashland officer or
employee, or any other person except in the aggregate unless othemse
required by law, :

o (4) Withdrawal of Shares. A participant who has
duected the Trustee to tender some or all of the shares of Ashland

- Common Stock allocable to his interest in the Stock Funds may, at any

time prior to the deadline, direct the Trustee in writing to withdraw some
or all of the tendered shares allocable to such participant’s interest in
the Stock Funds, and upon timely receipt of such instructions, the
Trustee shall withdraw the directed number of shares from the tender
offer prior to the deadline. A participant shall not be limited as to the
number of directions to tender or withdraw that the participant may give
to the Trustee.




. (5)  Partial Offers. In the event that an offer for fewer
than all of the shares of Ashland Common Stock held by the Trustee
shall be received, the total number of shares of Ashland Common Stock
that the Trustee tenders pursuant to such offer shall be allocated among
participants’ interest in the Stock Fund on a pro rata basis in
accordance with the directions received from participants with respect to
the shares of Ashland Common Stock allocable to their interest in the

Stock Funds. -

(6) Multiple Offers. In the event that, prior to the
termination of a tender offer for shares of Ashland Common Stock held
by the Trustee, another offer is received by the Trustee for the shares of
Ashland Common Stock subject to the first offer, the Trustee shall use
its best efforts under the circumstances to solicit written instructions -
from the participants with respect to the shares of Ashland Common
Stock allocable to each participant’s interest in the Stock Funds as to:
(a) whether to withdraw shares previously tendered in response to the
first offer; and whether to tender pursuant to the second offer any such
shares so withdrawn; and (b) whether or not to tender pursuant to the
second offer shares not previously tendered. The Trustee shall follow all

such written instructions received in a timely manner from participants, .= .

" in accordance with the provisions of this Section 4(3)(v}(B). With respect
. to any further offer received by the Trustee. (including successive offers
from one or more existing offerors) for Ashland Common Stock subject to -

| any earlier offer, the Trustee shall act in the same manner as described.. - -

" in this subsection 4(e)(v)(B}(6).

. (7) No Impact on Account. A participant’s instructions
to the Trustee to tender or exchange shares of Ashland Common Stock ..
shall not be deemed a written election by the Plan to withdraw, or have
distributed, any or all of his withdrawal shares, nor shall such
instructions give rise to a suspension from the Flan or a forfeiture of any
portion of the participant’s account The Trustee shall credit to each ~
proportional interest of the participant from which the tendered shares
of Ashland Common Stock were taken the proceeds received by the N
Trustee in exchange for the shares of Ashland Common Stock tendered
from that interest. Pending receipt of directions from the participant, -
funds received by the Trustee in exchange for tendered shares of '

_Ashland Common Stock shall be invested by the Trustee in the fund

described in Schedule “C*.

(vi Shares Credited. For all purposes of this Section, the number
of shares of Ashland Common Stock deemed “credited” or “reflected” toa " .
participant’s proportional interest shall be determined as of the last -
preceding valuation date. The trade date is the date the transaction is

valued.

. (vii) General. With respect to all rights other than the right to
vote, the right to tender, and the right to withdraw shares previously




(2}

(3)

tendered, in the case of Ashland Common Stock credited to a
participant’s proportional interest in the Stock Funds, the Trustee shall
follow the directions of the participant and if no such directions are
received, the directions of Ashland. The Trustee shail have no duty to
solicit directions from participants. With respect to all rights other than
the right to vote and the right to tender, in the case of Ashland Common
Stock not credited to participants’ accounts, the Trustee shall follow the

directions of Ashland.

(viii) Conversion. All provisions in this Section 4(e) shall also apply to
any securities received as a result of a conversion of Ashland Common

Stock.

‘Amending the “investment opt:ons portion of Schedu]es “A” and °C” as
follows - : :

Restnctcd Ashland Stock F\md
Amending Schedule “B” as fo]lows:

Trustee Fee'

To the extent that assets are mvested in Ashland Common Stock and
Ashland Restricted Stock, 0.10% of such assets in the Trust, subject to.
an annual minimum of $10,000 and an annual maximum of $60,000,.
payable pro rata quarterly on the basis of such assets as of the calendar
quarter’s last valuation date. : :

IN WITNESS WHEREOF the Trustee and the Sponsor have caused thzs Second

. .Amendment to be executed by then' duly authorized officers effective as of the day and-
year first above written.

AGEMENT TRUST COMPANY

Jiofse

Date




THIRD AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC,

THIS THIRD AMENDMENT, dated as of the fifteenth day of February, 1997, by and between Fidelity
Management Trust Company (the *Trustee”) and Ashland Inc. (the *Sponsor”);

WITN ESSETH:

WHEREAS, the Trustee and the Sponsor heretofore entered mto a Trust Agreement dated October 1,
1995, with regard to the Ashiand Inc. Employee Savings Plan (the *Plan®); and : _

WHEREAS, the Trustee and the Sponsor NOW desire to amend said Trust Agreement as prowded for in
Section 13 thereof; : ¥

'NOW THEREFORE, in consideration of the above premises the Trustee and the Sponsor hereby

' amend the Trust Agreement by:

v

1)) Amending the “money classifications” portion of Schedule “A* by adding the following:

. LESOP Diversification
Rollover :

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Third Amendment to be
executed by their duly authorized officers effective as of the day and year first above written.

ASHLAND INC. ~_ 'ADELITY MANAGEMENT TRUST COMPANY . .

By M 3/’/?7 yd@m%@-w_c«&jff%z.
. Date Vice Pres_i ent e ate '




i,
Ashlan

ASHLAND INC. » P.O. BOX 14000 « LEXINGTON, KENTUCKY 40512 * PHONE (E08) 857-7777

May 20, 1997

Michael C. Noonis
Fidelity Institutional Retirement Services Company

300 Puritan Way

Mail Zone MM2M
Mariborough, Massachusetts 01752

Re: ASHLAND EMPLOYEE SAVINGS PLAN - PLAN SPONSOR WORKSTATION ADDENDUM

Dear Mike:
This letter is sent to you in lieu -of a signed amendment to the Trust Agreement, dale'd as of
October 1, 1995, between Ashland Inc. and Fidelity Management Trust Company.

We hereby consent to the addition of Plan Sponsor Workstation (PSW) functionality and its
related charges to our service configuration for the above referenced plan. PSW is a
windows-based application that seeks to provide FIRSCo plan sponsors with direct access to .
plan and participant information. The information that can be accessed would replicate the
current remote access functionality such as plan specific balances, panlicipants balances, fund
prices, history information and loan information. We understand that our existing remote
access to FPRS will be terminated after PSW has been successfully installed. :

" Fees for this service are:

e Will be the same as is currently being charged for Ashland’s remote access lerminals.

e Number PSW Installations: _7

+ Usage Fees:

- Access té PSW via an Intemet “web browser”, there is no additional fees for -
the service.

Altem?tively, access to PSW héy be obtained via an MCi service that FIRSCo has
established for PSW. The usage fee for this service is $5.00 per hour for each
hour of connection to MCI. o . B

Both the annual service fee and the usage fees will be billed by FIRSCo quarterly.
Very truly yours,

Lamry E. Smith, Manager
Retirements

g Avwww.ashiand.com




FOURTH AMENDMENT TO THE TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

, THIS FOUR’I‘H AMENDMENT dated as of the first day of October, 1997, by and between
Fndehty Management Trust Cornpany (the “Trustée”) and Ashland Inc. (the “Spomor"),

WITNESSET!-I.

WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
.October 1, 1995, with regard to’ the Ashland Inc..Employees Savings Plan (the “Plan™); and

: WHEREAS, the Trustee and the Sponsor now desire to amend said Trust Agreemem as
. provided for in Section 13 thereof; .

NOW 'I‘HEREFORE in consideration of the above premlses the Trustee and the Sponsor
hereby amend the Trust Agreement by: _

6} Amendmg Section 4 Inmnncm_qf_Imst by addmg a new subsection (1) C_Qmmgn_m:
QQIIQQIBLLT.D.ISIS as follows:

Q. . anmgn_oLQng:nxc_Imsm To invest all or any part of the assets of the

"Trust Fund in any collective investment trust or group trust which then

provides for the pooling of the assets of plans described in Section 401(a) of
ERISA and exempt from tax under Section 501(a) of the Internal Revenue

Code (“Code™), or any comparable provisions of any future legislation that
amends, supplements, or supersedes those sections, provided that such
collective investment trust or group trust is exempt from tax under the Code or
regulations or rulings issued by the IRS; the provisions of the document
governing such collective investment trusts or group trusts, as it may be
amended from time to time, shall govern any investment therein and are hereby
made a pan of this Plan document and its correspondmg Trust Agreement.

-7 IN WITNESS WHEREOF the Trustee and Lhe Sponsor have caused this Fourth Amendment to
be executed by theu duly authonzed officers effective as of the day and year first above written. -

ASHLAND INC. S N FIDELITY MANAGEMENT TRUST
- COMPANY

o D B2 g i el

Date

Cw\'b




FIFTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

- THIS FIFTH AMENDMENT, dated as of the first day of January, 1998, by and between Fidelity
Managcment Trust Company (the “Trustee™ and Ashland Inc.(the “Sponsor™);

“’I’INESSETH.

WHEREAS the Tmstee and the Sponsor heretofore entered into a Trust Agreement dated October
.1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan”); and

WHEREAS the Trustee and l.he Sponsor now desire to- amcnd said Trust Agreement as provided.
_forin Sect:on 13 thereof,

NOW THER.EFORE in coné;deranon of the above prem:ss thc Trustee and the Sponsor hereby
amend the Trust Agreement by:

[¢)) Amendmg the “Other” portion of Schedule “A” by adding the follomng bullet item:

F.or participants with outstanding loans who cease to be paid through the payroll
.-, system of the Sponsor: Fidelity shall provide to these participants a Joan coupon
" boak for the purpose of scheduling and processing loan repayments.

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Fifth Amendment to be
~ executed by their duly authorized officers effective as of the day and year first above written.

»b ASHLAND INC. | FIDELITY MANAGEMENT TRUST COMPANY

By




SIXTH AMENDMENT TO THE TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

. THIS SIXTH AMENDMENT, dated as of the first day of Februal;y, 1998, by and between: |
Fidelity Management Trust Company (the “Trustee™) and Ashland Inc. (the *“Sponsor™™);

WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employees Savings Plan (the “Plan™); and

‘ WHEREAS, the Trustee and the Sponsor now desire to amend said Trust Agreement as provided
_ for in Section 13 thereof; : ‘ ‘

NOW THEREFORE, in consideration of the above premises the Trustee and the S ponsor hereby
_ amend the Trust Agreement by: - _ )

(1) Effective January 1, 1998, amending Schedule “B” by deleting the ** Annual Participant
Fee” section and restating the “Note” section as follows:

Note: - These fees have been negotiated and accepted based on the following Plan
characteristics: total current plan assets of $811.3 million, current participation of 15,453
participants, current stock assets of $145.9 million, total Fidelity managed Mutual Fund
assets of $343.7 million, total Strategy Fund assets of $123.6 million, total
Outside/Fundsnet Fund assets of $198.1 million and projected net cash flows of $3.9
million per year. Fees will be subject to revision if these Plan characteristics change
significantly by either falling below or exceeding current or projecied levels. Fees also

" have been based on the use of up to 8 investment options, and such fees will be subject to

revision if additional investment options are added.

N WITNESS WHEREOF, the Trustee and the Sponsor have caused this Sixth Amendment tG be
executed by their duly authorized-officers effective as of the day and year first above written. o

. ASHLAND INC. o | FIDELITY MANAGEMENT TRUST |
| S COMPANY _ |
. By: m——— z /2/7 £ BW , //2p )
_ ~ Date , 7 o Date
N\ ‘ o . g

4




SEVENTH AMENDMENT TO THE TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS SEVENTH AMENDMENT, dated ss of the first day of July, 1998, by and between
Fidelity Management Trust Compa.ny (the “Trustee™) and Ashland Inc. (the *‘Sponsor™);

“HTNESSE'I'H

| WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
- October 1, 1995, with regard to the'Ash_land Inc. Employee Savings.Plan (the “Plan”); and

_ W}{EREAS the Trustee and the Sponsor now desire to amend said Trust Agreement as provnded
for in Section 13 thereof;

. NOW THEREFORE, in consideration of the above premises the Trustee and the Sponsor hereby
amend the Trust Agreement by:

1) Amending Section 4(b), Available Investment Optlons by redeﬁmng *Mutual Funds” '
follows . .

(@) securmes jssued by investment companies advised by Fidelity Management &
Research Company (*‘Fidelity Mutual Funds") and certain securitjes issued by registered
investment companies not advised by Fidelity Management & Research Company
(*“Non-Fidelity Mutual Funds™) (collectively referred to as “Mutual Funds™),

(2) Amending Section 4(d), Mutual Funds, by inserting the following sentence before thc
first sentence ) ) .

All transactions mvo]vmg Mutual Funds which are not advised by Fidelity Managernent
& Research Company (“Non-Fidelity Mutual Funds”) shall be done in accordance with
the Operatlonal Guldelmes for Non-F:dehty Mutual Funds attached hereto as Schedule

‘(I”

€)) Amendmg the “mvesu-nent options” sectlon of Schedules “A™ and “C” by adding the
' fo]lowmg .

Spartan U.S. Equity Index Fund -

Fidelity Biue Chip Growth Fund

PIMCO Mid-Cap Growth Fund

PIMCO Total Return Fund
- Franklin Small Cap Growth Fund I

4) Amendmg Schedule “B” by addmg “Non—Fldellty Mutual Funds” as follows:

‘Non-Fidelity Mutual Funds: .. .35% annual adm:mstratlon fee on the PIMCO
Mid-Cap Growth Fund and the Franklin Small
Cap Growth Fund I; .25% trust administration .
fee on all other Non-Fidelity Mutual Fund assets




(to be paid by the Non-Fidelity Mutual Fund
vendor).

*). . Adding Schedule *1”, Operational Guidelines for NonQFidelity Mutual Funds, as
o attached.

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Seventh Amendment to
be executed by ;heir duly authorized officers eﬂgctive as of the day and year first above written.

ASHLAND INC. o . FIDELITY MANAGEMENT TRUST
' - COMPANY '
»ba m_,f BW Dtor
Date A / . Date




Schedule:*1”"

OPERATIONAL GUIDELINES FOR NON-FIDELITY MUTUAL FUNDS

Pricin o :

By 7:00 p.m. Eastern Time ("ET")-each Business Day, the Non-Fidelity Mutual Fund Vendor
(Fund Vendor) will input the following information (**Price Information™) into the Fidelity
Participant Recordkeepmg Systern (“FPRS”) via the remote access price screen that Fidelity
Investments Institutional Operations Company, Inc. (“FIIOC”), an affiliate of the Trustee, has
provided to the_rund Vendor: (1) the net asset value for each Fund at the Close of Trading, (2) the
change in each Fund's net asset value from the Close of Trading on the pridr Busiﬁess Day, and -
(3)';# the case of an income fund or funds,‘ the daily accrual for interest rate factor (*mil rate™).. : . :
FIIOC must receive Price lnforrm'nion each Business Day (a “Business Day” is any day the New -
Yofk Stock Exchange is open). If on any Business Day the Fund Vendor does not provide such
‘Price Information to FIIOC, FIIOC shall pend all associated transaction activity in the Fidelity
Participant Recordkeeping System (“FPRS™) until the relevant Price Information is made

available by Fund Vendor.

" Trade Activity and Wire Transfers

By 7:00.a.m. ET each Business Day following Trade Date (“Trade Date E_s One”), FIIOC will -
provide, via facmm:le, to the Fund Vendor a consolidated report of net purchase or net redemption
activity that occurred in each of the Funds up to 4:00 p.m. ET on the prior Business Day. The report.
will reflect the dollar amount of assets and shares to be invested or withdrgwn for each Fund. FIIOC

_will transmit this report o the Fund Vendor each Business Day, regardless of processing activity. In
the event that data contained in the 7:00 a.m. ET facsimile transmission represents estimated trade
activity, FIIOC shall prov:de a final facsimile to the Fund Vendor by no later than 9:00 a.m. ET. Any

resulting adjustments shall be processed by the Fund Vendor at the net asset value for the prior

Business Day.

The Fund Vendor shall send via regular mail to FIIOC transaction confirms for all daily activity in
each of the Funds. The Fund Vendor shall also send via regular mail to FIIOC, by no later than the
fifth Business Day following calendar month close, a monthly stateme.n.t for each Fund. FLIOC .
agrees to notify the Fund Vendor of any balance disércpancies within twenty (20) Business Days of

receipt of the monthly statemnent.




For purpdses of wire transfers, FIIOC shall transmit a daily wire for aggregate purchase activity
and the Fund Vendor shall transmit a daily wire for aggregate redemption activity, in each case

including all activity across all Funds occurring on the same day.

Prospectus Delivery
FIIOC shall be r68p0n51ble for the timely dellvery of Fund prospectuses and periodic Fund reports

(“Required Materials™) to Plan participants, and shall retain the-services of a third-party vendor to
handle such mallmgs The Fund Vendor shall be responsible for a]l materials and production costs,
and hereby agrees to provide the Required Ma:enals to the thlrd party vendor selected by FIIOC. .
‘The Fund Vendor shall bear the costs of mailing annual Fund reports to Plan participants. FIIOC
shall pem-the costs of mailing prospectuses to Plan participants. :

The Fund Vendplf shall be responsible for all costs associated with the production of proxy materials. .’ |
FHOC shall retain th§ services of a third-party vendor to handle proxy solicitation mailings and vote
tabulation. Expenses associated with such services shall be billed directly to the Fund Vendor by the

third-party vendor.

Participant Communications . :
The Fund Vendor shall provide internally-prepared fund descriptive mformatlon approved by the-

Funds® legal counsel for use by FI10C in its written participant communication materials. FIIOC shall
utilize historical performance data obtaiﬁed from third;pmﬁ ven"doﬁ (curren-tly Momingstar, Inc.,

' FACTSET Research Systems and Lipper Analytical Ser\nces) in telephone conversations with plan
pamcxpants and in quaner!y pamc:pam statements The Sponsor hereby consents to FIIOC’s use of o
such materials and acknowledges that FIIOC is not responsible for the accuracy of such third- party
information. FIIOC shal) _seek the approval of the Fund Vendor prior to retaining any other third-party

vendor to render such data or materials under this Agreement.

Compensatlon
FI]OC shall be enmled to fees as set forth in a separate agreement with the Fund Vendor




EIGHTH AMENDMENT TO THE TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
‘ASHLAND INC.

: “THIS E]GHTH AMENDMENT, dated as of the first day of July, ]998, by and between Fidelity
Management Trust Company (the “Trustee”™) and Ashland Inc. (the “Sponsor™); .

WITNESSETH:

: WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
'October 1, 1995, with regard to the Ashland Inc Employee Savings Plan (the “Plan”), and

. WHEREAS, the Trustee and the SpOnsor now desire to amend said Trust Agreement as provided
~ forin Section 13 thereof;

: NOW THEREFORE, in consideration of the above premises the Trustee and the Sponsor hereby
amend the Trust Agreement by: : _

( l). Amending the “investment options™ section of Schedules “A” and “C" by replacmg all
references to the Spartan U.S. Equity Index Fund with the following:

~ - Fidelity U.S. Equity Index Commingled Pool
IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Eighth Amendment to

be executed by their duly authorized officers effective as of the day and year first above written.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
OMPANY

b DS 4 M =




NINTH AMENDMENT TO THE TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS NINTH AMENDMENT, dated as of the first day of January, 1999, by and between
Fidelity Management Trust Company (the “Trustee”) and Ashland Inc. (the “Sponsor™);

WITNESSETH:

WHEREAS, the Trustee and the Sbonsor heretofore entered into a Trust Agreement dated ~ -
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan"); and

+ * WHEREAS, the Trustee and the Sponsor now desire to amend said Trust ‘Agreement as - -
. provided for in Section 13 thereof; _

' NOW THEREFORE, in copsideration of the above premises the Trustee and the Sponsor
hereby amend the Trust Agreement by: ‘

(1) Amending the “money classifications™ section of Schedule “A” 10 add the following:
- Post-1998 Company Match

@)  Amending Schedule “H” Operating Procedures for the Low Volatility Fund & the
Packaged Investment Funds, by adding the following paragraph after the section
entitled Appr uswe Strategy Fund: "~

Voting

The Trustee as is to vote the shares of any Mutual Fund In which the assets of the
Packaged Investment Funds are invested in the same proportions as shares of those
Mutual Funds were voted pursuant to participant direction under Section 4(d)(ii). With
respect to all rights other than the right to vote, FMTC shall follow the directions of

Ashland Inc.

IN WITNESS WHEREQF, the Trustee and the Sponsor have caused this Ninth Amendmem m
be executed by their duly authorized officers effective as of the day and year first above written.

FIDELITY MANAGEMENT TRUST
COMPANY

N A= - gw,@m 2

ASHLAND INC.




TENTH AMENDMENT TO THE TRUST 'AéREEMENT BETWEEN -
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

Tl-IlS TENTH AMENDMENT dated as of the first day of February, 2000 ‘by and between
Fldchty Management Trust Company (the “Trustee”) and Ashiand Inc. (“Ashland™);

WITNESSETH:

| WHEREAS the 'l‘rusioe and Ashland heretofore entered into a Trust Agreement dated October -
1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan™); and :

, W}{EREAS Ashland hereby directs the Trustee that, effective February 1, 2000, shares of
common stock of Arch Coal, Inc. may be pa:d to the Plan as a stock dividend op shams of Ashland

, 'CommonStock,and

WHEREAS, Ashland has mformod the Trustee that effective March 1, 2000, the Plan shall be
amended to designate the Ashland Restricted Stock Fund as an employee stock ownership plan, qualified
under sections 401(a) and 4975(e)(7) of the Code, whose assets may be invested, without limitation, in
gualifying employer securities, as defined in Section 407(d)(5) of ERISA, and provide benefits for the
Ashland’s eligible employm and their beneficiaries primarily through the distribution of Ashland

Common Stock;

WHEREAS, the Trustee and Ashland now desire to amend smd Trust Agreement as provndod for
in Section 13 thereof;

- NOW THEREFORE, in consade.ratxon of the above pren:uses the Trustee and Ashland hereby
amend the Trust Agreement by: )

4] ' Amending Section 4(b) Available Investment Options, by addmg a new subsechon (vn).

as follows:
(vi) the Arch Coal Stock Fund

(2) Amending Section 4(e) Asbland Common §1gk, as follows

By dc]etmg lhe first semence of the first paragraph, in ns entu'ety, and replacmg it,as
follows: ' . . . o

_ Trust investments io Ashland Common Stock shall be made via the Ashland Common
Stock Fund and the Ashland Restricted Stock Fund. Trust investments in the common .
stock of Arch Coal, Inc. shall be made via the Arch Coal Stock Fund and the Arch Coal
Stock Fund shall be administered consistent with the applicable provisions of the Plan,
this Trust and any administrative procedural guidelines agreed 1o by and between -
Ashiand and the Trustee. Individually and collectively, the Ashland Common Stock -
Fund, the Ashland Restricted Stock Fund, and the Arch Coal Stock Fund shall be known
as the “Stock Funds”. The Stock Funds shall consist of shares of Ashland Common
Stock (in the Ashland Common Stock Fund and the Ashland Restricted Stock Fund),
shares of the common stock of Arch Coal, Inc. (in the Arch Coal Stock Fund) and short-




E)

)

term liquid investments, inchuding Fidelity Institutional Cash Portfolios: Money Market
Portfolio: Class A or such other Mutual Fund or commingled money market pool as
agreed to by Ashland and the Trustee, necessary to satisfy the Stock Fund’s cash needs
for transfers and payments. For the remainder of this Section 4(e) only, except where
the context of the sentence indicates otherwise, the general term “Ashiand Common
Stock” shall refer to shares of the common stock of Ashland Inc. in the Ashiand
Common Stock Fund and the Ashland Restricted Stock Fund and to shares of the
common stock of Arch Coal, Inc. in the Arch Coal Stock Fund.

By deleting the last two sentences of the first paragraph, in their entirety, and replacing
them, as follows: - : :

Dividends received by the Ashlarid Common Stock Fund shall be reinvested in additional
shares of the common stock of Ashland Inc, Dividends received by the Ashland
Restricted Stock Fund shall be reinvested in additional shares of the commion stock of
Ashiand Inc, until February 29, 2000. Effective March 1, 2000, dividends received by
the Ashland Restricted Stock Fund shall be passed through to Plan participants invested
in the Ashland Restricted Stock Fund pursuant to the procedures set forth on Schedule
«J attached hereto. Dividends received by the Arch Coal Stock Fund shall be reinvested
in shares of common stock of Arch Coal, Inc. Investments in Ashland Common Stock

shall be ;ubject to the following limitations:

Amending the “investment options” portion of Schedules “A” and “C” by adding the
following to the list of available investment options: '

Arch Coal Stock Fund (frozen to participant-directed contributions and
exchanges in)
Amending Schedule “B” Fee Schedule, as follbws:

Effecﬁ\ée March 1, 2000, adding a new *“Dividend Pass Thiough Fee” section, as
follows:

Dividend Pass Through Fee: $16,000 initial set-up fee.
$3.00 per distribution check.

By restating the “Trustee Fee” section, in its entirety, as follows:

“To the extent that assets are invested in Ashland Common Stock in the Ashland Common

Stock Fund and/or the Ashland Restricted Stock Fund, .10% of such assets in the Trust,
subject to an annual minimum of $10,000 and an annual maximum of $60,000, payable
pro rata quarterly on the basis of such assets as of the calendar quarter’s last valuation

date.

To the extent that assets are invested in Ashland Common Stock in the Arch Coal Stock
Fund, .10% of such assets in the Trust, subject to an annual minimum of $10,000 and an
annual maximum of $35,000, payable pro rata quarterly on the basis of such assets as of
the calendar quarter's last valuation date.




I ) Amending Schedule “G” ljelgphone Exc@ge Gmdelmg by mtatmg the “Exchange

Restriction” section, in its entu‘ety, as follows:

Exchange Restrictions

Participants shall not be permitted to make contributions or exchanges into the Arch
Coal Stock Fund. _
Investments in the Stock Funds will consist primarily of shares of Ashland Common
Stock. However, in order to satisfy daily participant requests for exchanges, loans apd
withdrawals, the Stock Funds will also hold cash or other short-term liquid investments .
in an amount that has been agreed 10 in writing by Ashland and the Trustee. The
Trustee will be responsible for ensuring that the percentage of these investments falls
within the agreed upon range over time. However, if there is insufficient liquidity in.
the Stock Funds to allow for such activity, the Trustee will sell shares of Ashland
Common Stock or shares of Arch Coal Coramon Stock, as appropriate, in the open

market. Exchange and redemption transactions will be
processed as s00n s proceeds from the sale of Ashland Common Stock are reoewed.

| (6)  Effective March 1, 2000, adding & new Schedule *J”, Cash Dividend Operating
Procedures, as attached hereto.

IN WITNESS WHEREOF, the Trustee and Ashland have caused this Tenth Amendment tobe
executed by their duly authorized officers effective as of the day and year first above written. ‘

FIDELITY MANAGEMENT TRUST
COMPANY

N&]By /\%—/1’2@4 2006 B”'Q‘Mm 4/1?){:)

Date

ASHLAND INC.




Schednie “.'P’A

CASH DIVIDEND OPERATING PROCEDURES

: Ashland Inc. (“Ashland™) and Fidelity Management Trust Company (the “Trustee™) hereby agree that the
cash dividend pass-through program with respect to the Ashland Restricted Stock Fund (the “Ashland Restricted

Stock Fund”) shall be administered in accordance with the following procedures.

Dgﬁniﬁons;
“Dividend Pay Date” shall mean the business day the Trustee receives funding for the Ashland Restricted
Stock Fund dividends from the transfer agent.

: Procedures:
1. Ashland shall, as soon as practicable, inform the Trustee of the expected dividend dates
(record date, ex-dividend date and payment date) and the anticipated amount of the dividend.

_ 2. The Trustee shal] determine the amount of dividends attributable to each participant eligible for
the dividend pass-through, and who is invested in the Ashland Restricted Stock Fund on ex-dividend date, as
follows: The Trustee shall calculate the dividend per unit in the Ashland Restricted Stock Fund by dividing the
total dividend received for shares held within the Ashland Restricted Stock Fund by the total number of units
outstanding on ex-dividend date. The amount of dividend attributable 10 each eligible participant shall be
determined by multiplying the dividend per unit by the amount of units held by each eligible participant on ex-
dividend date. _ - - S ‘ : :

"3 Onthe Dividend Payable Date, the transfer agent shall wire to the Trustee the funding for the
dividends paid to the Ashland Employee Savings Plan, as calculated under Section 2 above. .

_ 4. On the business day following Dividend Payable Date, the Trustee shall I;egin' the pmceésing of
checks for eligible participants with balances in the Ashland Restricted Stock Fund on ex-dividend date.

ASHLAND INC. _ FIDELITY MANAGEMENT TRUST
' COMPANY = C

\N&.By:__/ _ ///;:4'@‘;‘,20@ By:MM%A : | - -
' ' ate Date o

-
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ELEVENTH AIWENDMENT TO TRUST AGREEMENT BETWEEN

FIDELI’I‘Y MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS ELEVENTH AMENDMENT, dated as of the first day of May, 2000, by and between
Fidelity Management Trust Company (the “Trustee”) and Ashland Inc. (the “Sponsor™);

WITNESSETH:

: WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
Ocmbcr 1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan") and

WHEREAS the Trustee and the Sponsor now desire to amend said Trust Agrecmcm as

: prov:ded for in Section 13 thcreof‘

1

NOW THEREFORE, in cons;deranon of the zbove premises, the Trustee and the Sponsor
hcreby amend the Trust Agreemcm by:

(1)

@)

Amending Section 7(e), Indemnification to add the following.

' Speqm Indemnification for Fidelity PortfolioPlanner™. The Trustee shall

indemnify the Sponsor against and hold the Sponsor harmless from any and all
such loss, damage, penalty, liabDity, cost, and expense, inclhuding without
limitation, reasonable artorney’s fees and disbursements, that may be incurred by,
nnposed upon, or asserted against the Sponsor solely as a result of a) any defects .
in the investment methodology embodied in the target asset allocation or model
portfolio provided through Pidelity PortfolioPlanner, except to. the extent that any
such loss, damage, penalty, lability, cost or expense arises from information
provided by the participant, the Sponsor or third parties; or b) any prohibited
wransactiors resulting from the provision by the Trustee of l'-‘ldclity
PortfolioPlznner,

Amending Section F, Communicarion Services, of Schcdule “A” by adding the

' followih_g:

Fidelity FortfolioPlanner™, an internet-based educational service for participants that -
generates target asset allocations and model portfolios customized to investment options
in the Plan(s) based upon methodology provided by Strategic Advisers, Inc., an affiliate.

. of the Trustee. The Sponsor acknowledges that it has received the ADV Part II for

Strategic Advisers, Inc, more Lha.n 48 bours prior 10 execuring the Trust agreement.
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Trustee and the Sponsdr have caused this Eleventh Amendment

" IN WITNESS WHEREOF, the
flicers effective as of the day and ycar first above written.

~ to be executed by their duly authorized o

- ASHLAND INC. FIDELITY MANAGEMENT TRUST COMPANY

gbBy: . "N o S ‘/ﬁ /8 oo By 44(( 4o
. | / Dab - ﬁicc Pregjdent | 7 Date
Ashland 2

Eleventh Amendment




TWELFTH AMENDMENT TO TRUST, AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND '
'ASHLAND INC.

" THIS TWELFTH AMENDMENT, dated as of the first day of September. 2000, by and between
Fldellty Management Trust Company (the “Trustee”) and Ashland Inc. (the “Sponsor”),

WITNESSETH

" WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
“October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan™); and '

_ WHEREAS, the -@ as informed the that the Shears Construction, L.P. 401(k) -
Retlrement Savings Plan is mergmg into the Plan, and N :

WHEREAS, the Trustee and the Sponsor now de51re to amend said Trust Agreement as prowded
for in Sectlon 13 thereof; _

NOW THEREFORE, in consideration of the above premises, the Trustee and the Sponsor hereby
-amend the Trust Agreement by:

) Am_ending the “money classifications” section of Schedule “A” 10 add the following.

- Sheﬁrs Before Tax
- Shears Company Match
- Shears Rollover

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Twelfth Amendment to
be executed by their duly authorized officers effective as of the day and year first above written.

FIDELITY MANAGEMENT TRUST COMPANY:-

‘Zé/aa '

/Date -

ASHLAND INC.

O@&QQHJ ) z‘faa/aw B

Date

Vice Preffident /

Ashland Inc.- LPS
Twelfth Amendment



THIRTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS THIR'I;EENTH AMENDMENT, dated as of the first day of November, 2000, by and
between Fidelity Management Trust Company (the “Trustee™) and Ashland Inc. (the “Sponsor™);.

" . WITNESSETH:

‘ WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Empioyee Savings Plan (the “Plan™); and i

WHEREAS, the Trustee and the Sponsor now desire to amend said Trust Agreement as proﬁided
for in Section 13 thereof; ' : 3 ‘

NOW TH.EREFORE, in CO;ISideratiOH of the above premises, the Trustee and the Sponsor hereby
amend the Trust Agreement by: '

: (i) Amcﬁding Section 4(k), Trustee Powers, to add the folloning:

(ix)  To borrow funds from a bank not affiliated with the Trustee in order to provide
sufficient liquidity 1o process Plan transactions in a timely fashion; provided that the cost
of such borrowing shall be allocated in a reasonable fashion to the investment fund(s) in
need of liquidity. -

. IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Thirteenth Amendment
1o be executed by their duly authorized officers effective as of the day and year first above written.

'ASHLANDINC. o FIDELITY MANAGEMENT TRUST COMPANY

Pl e

ate

Ashland Inc.- LPS
Thirteenth Amendmem




FOURTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND'
ASHLAND INC.

- THIS FOURTEENTH AMENDMENT, dated as of the fificenth day of November, 2000, by and
between Fidelity Management Trust Company (the “ Trustee™) and Ashland Inc. (the * Sponsor”); _

WITNESSETH:

_ WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
October 1, 1995 with regard to the Ashland Inc. Employee Savings Plan (the * Plan”)- and .

. WHEREAS, the Trustee and the Sponsor now dcsxre to amend said Trust Agreement as prov:ded
for in Section 13 thereof;

NOW THEREFORE, in consxderanon of the above premises, thc Trustee and the Sponsor hereby
amend the Trust Agrecment by: .

(1) Effective August 31, 2000, replacing all references to loan and withdrawal requests via
~ the telephone exchange system with the following: '

Directions shall be made by Plan participants by telephone, the Internet, or in such other
Manner as may be agreed to ﬁ'om time to time by the Sponsor and Trustee.

2) Adding a new Sectlon 16, Elcctromc Serv:ces, as follows:

Section 16. Electronic Services.

(a) The Trustee may provide communications and services (“Electronic
Services™) and/or software products (“Electronic Products™) via electronic media,
including, but not limited to Fidelity Plan Sponsor WebStation. The Sponsor and its
agents agree to use such Electronic Services and Electronic Products only in the course
of reasonable administration of or participation in the Plan and to keep confidential and
not publish, copy, broadcast, retransmit, reproduce, commercially exploit or otherwise
redisseminate the Electronic Products or Electronic Services or any portion thereof
without the Tnistee’s written consent, except, in cases where Trustee has specxﬁcally
notified the Sponsor that the Electronic Products or Services are suitable for delivery to !

~ Sponsor’s plan participants, for non-commercial personal use by participants or
beneficiaries with respect to their pamc1pauon in the plan or for their other reurement

~ planning purposes.

()  The Sponsor shall be responsible for installing and maintaining all -
Electronic Products, (including any programming required to accompliish the '
installation) and for displaying any and all content associated with Electronic Services

_ on its computer network and/or Intranet so that such content will appear exactly as it
appears when delivered to Sponsor.  All Electronic Products and Services shall be
clearly identified as originating from the Trustee or its affiliate. The Sponsor shall




(3)

promptly remove Electronic Products or Services from its computer network and/or
Intranet, or replace the Electronic Products or Services with updated products or
services provided by the Trustee, upon written notification (including written .
notification via facsimile) by the Trustee. '

{c) All Electranic Products shall be provided to the Sponsor without any
express or- implied legal warranties or acceplance of legal liability by the Trustee, and
all Electronic Services shall be provided to the Sponsor without acceptance of legal

liability related to or arising out of the electronic nature of the delivery or provision of

such Services. Except as otherwise stated in this Agreement, no rights are conveyed to
any property, intellectual or 1angible, associated with the contents of the Electronic
Products or Services and related material. The Trustee hereby grants to the Sponsor a
non-exclusive, non-transferable revocable right and license to use the Electronic
Products and Services in accordance with the terms and conditions of this Agreement.

(d To the extent that any Electronic Products or Services utilize Internet
services to transport data or communications, the Trustee will take, and Sponsor agrees
to follow, reasonable security precautions, however, the Trustee disclaims any liability
for interception of any such data or communications. The Trustee reserves the right not
to accept data or communications transmitied via electronic media by the Sponsor or a
third party if it determines that the media does not provide adequate data security, or if -
it is not administratively feasible for the Trustee to use the data security provided. The
Trustee shall pot be responsible for, and makes no warranties, regarding access, speed
or availability of Internet or network services, or any other service required for
electronic communication. The Trustee shall not be responsible for any loss or damage
related to or resulting from any changes or modifications to the Electronic Products or
Services afier delivering it to the Sponsor. ' :

Amending Schedule “B” by restating the first bullet point as follows:

Other Fees: separate charges for optional non-discrimination testing,
extraordinary expenses resulting from large numbers of simultaneous manual
transactions, from errors not caused by Fidelity, reports not contemplated in this
Agreement, corporate actions, or the provision of communications materials in hard - -
copy Which are also accessible to participants via electronic services in the event that
the provision of such material in hard copy would result in an additional expense
deemed to be material., The Administrator may withdraw reasonable administrative .

fees from the Trust by written direction to the Trustee.

Ashland Inc. - LPS

Fourteenth Amendment




ponsor have caused this Fourteenth Amendment -

IN WITNESS WHEREOF, the Trustee and the 8
as of the day and year first above written.

to be executed by their duly suthorized officers effective

© ASHLAND INC. FIDELITY MANAGEMENT TRUST COMPANY

By:%~— = =\
Date
o
Ashland Inc. - LPS ' 3

Fourteenth Amendment




FIFTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS FIFTEENTH AMENDMENT, dated as of the fifth day of June, 2001, by and between
Fidelity Management Trust Company (the “Trustee™) and Ashland Inc. (the “Sponsor™);

- WITNESSETH:

WHEREAS, the Trustee and the Sponsor heretofore ehtered into a Trust Agreexﬁent dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan”); and

WHEREAS ‘the Trustee and the Sponsor now desire to amend said Trust Agreement as . ,
provided for in Section 13 thereof : _ .

" NOW THEREFORE, in consideration of the above prenuses the Trustee and the Sponsor

- hereby amend the Trust Agreement by:

(1) Amending and restating the first paragraph of Section 4(e), “Ashland Common Stock”,
as follows:

(¢} ~ Ashland Stock. Trust investments in Ashland Common Stock shall be
made via the Ashland Common Stock Fund and the Ashland Restricted Stock Fund.
Trust investments in the common stock of Arch Coal, Inc. shall be made via the Arch
Coal Stock Fund and the Arch Coal Stock Fund shall be administered consistent with
the applicable provisions of the Plan, this Trust and any administrative procedural |
guidelines agreed to by and between Ashland and the Trustee. Individually and
collectively the Ashland Common Stock, the Ashland Restricted Stock and the Arch
Coal Stock shall be know as “Stock”. Individually and collectively, the Ashland
Common Stock Fund, the. Ashland Restricted Stock Fund, and the Arch Coal Stock
Fund shall be know as the “Stock Funds”. The Stock Funds shall consist primarily of - - -
shares of Ashland Common Stock (in the Ashland Common Stock Fund and the
Ashland Restricted Stock Fund) and shares of the common stock of Arch Coal, Inc. (in
the Arch Coal Stock Fund). The Stock Funds shall also include cash or short-term =
liquid investments, in accordance with this paragraph, in amounts designed to satisfy _ |
- daily participant exchange or withdrawal requests. Such holdings will include ' C :
* Colchester Street Trust: Money Market Portfolio: Class I or such other Mutual Fund or
commingled money market pool as agreed to in writing by Ashland and Trustee.
Ashland shall, afier consultation with the Trustee, establish and communicate to the
Trustee in writing a target percentage and drift allowance for such short-term liquid
investments. Subject to its ability to execute open-market trades in Stock or to
otherwise trade with Ashland, the Trustee shall be responsible for ensuring that the
short-term investments held in the Stock Funds falls within the agreed-upon range over
time. Each participant's proportional interest in the Stock Funds shall be measured in
units of participation, rather than shares of Stock. Such units shall represent a
proportionate interest in all of the assets of the Stock Fund, which includes shares of




Stock, short-term investments and at ﬁmcs: receivables and payables (such as
receivables and payables arising out of unsettled stock trades). The Trustee shall
determine a daily net asset value (“NAV"} for each unit outstanding of the Stock
Funds. Valuation of the Stock Funds shall be based upon: (a) the New York Stock
Exchange (“NYSE”) closing price of the stock; or (b) if unavailable, the latest
available price as reported by the principal national securities exchange on which the
Stock is traded (the “Closing Price™); or (c) if neither is available, the price determined
in good faith by the Trustee. The NAV shall be adjusted for gains or losses realized on
sales of Stock, appreciation or depreciation in the value of those shares owned, and
interest on the short-term invéstments held by the Stock Funds, payables and
receivables for pending stock trades, and payables for other expenses of the Stock
Funds, including principal obligations, if .any, and expenses that, pursuant to Sponsor
direction, the Trustee accrues or pays from the Stock Funds. At the direction of the
Sponsor, the NAV may also be adjusted for commissions on purchases and sales of ‘
Stock. Dividends received by the Ashland Common Stock Fund shali be reinvested in
additional shares of the common stock of Ashland Inc. Dividends received by the
Ashland Restricted Stock Fund shall be passed through to Plan participants invested in
the Ashland Restricted Stock Fund pursuant to the procedures set forth on Schedule “J”
attached hereto. o - '

. Notwithstanding the foregoing paragraph, no Participant shall receive a cash dividend - °
where the dividends attributable to such Participant with respect to the Ashland .
Common Stock Fund exceed $10.00 for any given dividend payment. In the event
dividends anributable to any Participant are $10.00 or less, the dividends shall be
reinvested in the Ashland Common Stock-Fund as if the Participant had so elected. -

Dividends received by the Arch Coal Stock Fund shall be reinvested in shares of the
common stock of Arch Coal, Inc. : : :

IN WITNESS WHEREOF, the Trustee and thé Sponsor Ihave caused this Fifteenth Amendment
to be executed by their duly authorized officers effective as of the day and year first above written.

ASHLAND INC. - " FIDELITY MANAGEMENT TRUST
. - COMPANY : :

Ashland Inc. -LPS 2
Fiftcenth Amendment




AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND |
ASHLAND INC. , .

THIS AMENDMENT, effective as of the date first signed below, by and between Fidelity
Management Trust Company (the “Trustee”) and Ashland Inc. (the “Sponsor”); .

- WITNESSETH:

: WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
October 1, 1995, wn.h regard 1o the Ashland Inc. Employee Savings Plan (the “Pla.n”) and

- WHEREAS, the Trustee and the Sponsor now desm: to amend saxd Trust Agreementas ' e
" prowdcd for in Section 13 thereof _ _ . .

NOW THEREFORE, in consideraﬂon of the above prem_ises; the Trustee and the Sponsor
hcreby a.mcnd the Trust Agrcemcnt by: '

: (1) Restaung Section 4(e) In its ennrety. as follows
(& Ash]and Stock. Trust investments in Ashland Common Stock shall be made.

via the Ashland Common Stock Fund and the Ashland Restricted Stock Fund. Trust
investments in the common stock of Arch Coal, Inc. shall be made via the Arch Coal Stock

Fund and the Arch Coal Stock Fund shall be administered consistent with the apphcable _

" provisions of the Plan, this Trust and any administraiive procedural guidelines agreed to by
and between Ashland and the Trustee. Individually and collectively the Ashland Common
Stock, the Ashland Restricted Stock and the Arch Coal Stock shall be Enow as “Stock”.
Individually and collectively, the Ashland Common Stock Fund, the Ashland Restricted Stock
Fund, and the Arch Coal Stock ‘Fund shall be know as tﬁc “Stock Funds™. The Stock Funds: ~
shall consist primarily of shares of Ashland Common Stock (in the Ashland Common Stock
Fund and the Ashland Restricted Stock Fund) and shares of the common stock of Arch Coal, -
Inc. (in the Arch Coa] Stock Fund). The Stock Funds shall also include cash or short-term
liquid investments, in accordance with this paragraph, in amounts des:gned to satisfy daily
participant exchange or withdrawal requests. Such holdings will include Colchester Street
Trust: Money Market Portfolio: Class I or such other Mutual Fund or commingled money
market pool as agreed to in writing by Ashland and Trustee. Ashland shall, after consultation
with the Trustee, establish and communicate to the Trustee in writing a target percentage and
drift allowance for such short-term liquid investments. Subject to its ability to execute open-

market trades in Stock or to otherwise trade with Ashland, the Trustee shall be responsible for



 ensuring that thc short-term investments held in the Sfock Funds falls within the agreed-upon
range over time. Each participant's proportional | interest in the Stock Funds shall be measured
in units of participation, rather than shares of Stock. Such units shall represent a
I-propomonate interest in all of the assets of the Stock Fund, which includes shares of Stock,
* short-term investments and at times, receivables and payables (such as receivables and payables
ansmg out of unsettled stock trades). The Trustee shall determine a daily net asset value
| (“NAV’) for each unit outstanding of the Stock Funds. Valuation of the Stock Funds shall be .
based upon: (a) the New York Stock Exchange (“NYSE®) closing price of the stock; or (b) if
" unavailable, the latest available price as reported by the principal nat.ional securities exchange
on which the Stock is traded (the “Closing Price®); or (c) if neither is available, the price
determined in good faith by the Trustee. The NAV shall be adjusted for gains or losses realized
on sales of Stock, appreciation or depreciation in the value of those shares owned, and interest
on the short-term investments held by the Stock Funds, payables and receivables for pending
stock trades, and payables for other expenses of the Stock Funds, including principal
obligations, if any, and expenses that, pursuant to Sponsor direction, the Trustee accrues or
pays from the Stock Funds. At the direction of the Sponsor, the NAV may also be adjusted
_ for commissions on purchases and sales. of Stock. Dividends received by the Ashland
Common Stock Fund shall be reinvested in additional shares of the common stock of Ashland
Inc. Dividends received by the Ashland Restricted Stock Fund shall be passed through to Plan -
participants invested in the Ashland Restricted Stock Fund pursuant 1o the procedures set
forth on Schedule *J* attached hereto. Dividends received by the Arch-Coal Stock Fund shall

be reinvested in shares of the common stock of Arch Coal, Inc.

, @ Acquisition Limit. Pursuant to the Plan, the Trust may be invested in Ashland .
Common Stock, Ashland Restricted Stock and Arch Coal Stock to the extent necessary to B
comply with investment directions in accordance with this Agreement. Ashland shall be ‘
responsibie for provi&ing sPeCiﬁc direction on any acquisition limits rféquired by the Plan.or

appli_cabie law.

(i{) “Fiduciary Duty.

(A)  The Trustee shall have no duty to monitor the suitability under the
fiduciary duty rules of section 404(a)(1) of ERISA (as modified by section 404(a)(2) of ERISA)




of acquiring and holding Stock. The Trustee shall not be liable for any loss or expense which
arises from the directions of the Nared Fiduciary with respect to the acquisition and holding
" of Stock, unless it is clear on their face that the actions to be taken under those directions

would be prohlbm:d by the foregoing fiduciary duty rules or would be contrary to the terms
of this Agreement.

(B)  Each participant with an interest in Stock (or, in the event of the
participant’s death, his beneficiary) is, for purposes of this Section 4(e)(ii), hereby designated as
2 “named fiduciary” (within the meaning of Section 403(a)(1) of ERISA), with respect to a pro
rata portion of allocated shares not purchased at the direction of participants, and such
' paru(:]pant (or benefi ciary) shall have the right to direct the Trustee as to the manner in which

thc Trustee is to vote or tender such shm

(ii1) P;nrchases and Sales of Stock. Unless otherwise directed by Ashland in writing

purr;uant to directions that the Trustee can administratively implement, the following -

provisions shall govern purchases and sales of Stock.

_ (A}  Open Market Purchases and Sales. Purchase and sales of Stock shall be
made on the open market in accordance with the Trustee’s standard trading guidelines. as they.
may be amended by the Trustee from ume to time, as necessary 1o honor exchange and

withdrawal activity and to maintain the target cash percentage and drift allowance for the

Stock Funds, provided that:

- (1) 1f the Trustee is unable to purchase or sell the total number of

shares required to be pﬂrchased or sold on such day as a result of market conditions; or

_ 2 If the Trustee is prohibited by the Securities and Exchange -
Commission, the New York Stock Exchange or principal exchange on which the Stock is
traded, or any other regulatory body from purchasing or selling any or all of the shares
required to be purchased or sold on such day, then the Trustee shall purchase or sell such -
shares as soon thereafter as administratively feasible.




(B)  Purchases and Sales from or to Ashland. If directed by Ashland in

writ.ing prior to the trading date, the Trustee may purchase or sell Stock from or to Ashland if
the purchase or sale is for adequate consideration (within the meaning of section 3(18) of
* ERISA) and no commission is charged. If Ashland contributions (employer) or contributions
" made by Ashland on behalf of the participants (employee) under the Plan are to be invested in
_ Stock, Ashland may transfer Stock in lieu of cash to the Trust. In either case, the number of
shares to be transferred will be detenmned by dividing the total amount of Stock to be
. purchased or sold by t.he Closing Price of the Stock on the trading date.

(©Q  Use of an Affiliated Broker. Ashland_ hereby directs the Trustee to use

Fidelity Capital Markets, a division of National Financial Services LLC (*Capital Markets”) to
-proﬁde brokerage services in connection with any purchase or sale of Stock on the open
market, except in circumstances where the Trustee has determined, in accordance with its
standard trading guidelines or pursuant to Sponsor direction, 1o seek expe.dite'd settlement of
the trades. Capital Markets shall execute such directions directly or through its affiliates. The

prow-rision of brokerage services shall be subject to the following:

(1) As consideration for such brokerage services, Ash]and agrees
t.hat Capital Markets shall be entitled to remuneration ‘under this direction provxs:on inan:
amouant of 0o more than three and one-fifth cents ($.032) commission on each share of Stock.
Any change in such remuneration may be made only by writtgh agreement between Ashland

and Trustee.

{2 Any successor organization of Capital Markets, through'
reorganization, cqnsoﬁdation, merger or similar transactions, shall, upon consummation of -
such transaction, become the successor broker in accordance with the terms of this direction

provision.

(3)  The Trustee and.CapitalA.M'arkets shall continue to rely on this
direction pfovision unti] notified to the contrary. Ashland reserves the right to terminate this
direction upon written notice to Capital Markers {or its successor) and the Trustee, in

accordance with Section 11 of this Agreement.



(Gv)  Execution of Purchases and Sales of Units. Unless otherwise directed in

wﬁﬂng pursuant to directions that the Trustee can administratively implement, purchases and

 sales of units shall be made as follows:

(A) Sﬁbject to subparagraphs (B) and (C) below, purchases and sales of
units in the Stock Fund (other than for exchanges) shall be rmade on the date on which the
Trustee receives from the Administrator in good order all information, documentation, and
wire transfers of funds (if applicable), heccssar}_r 10 accurately effect such transactions. -

- Exchanges of units in the Stock Fund shall be made in accordance with the Exchange

. Guidelines attached hereto as Schedule "G. | '

®) Aggregate sales of units in the Stock Fund on any day shall be limited
_ 1o the Stock Fund’s Available Liquidity for that day. For these ;Surposes, Available Liquidity
shall mean the an-nou.ﬁt of short-term investments held in the fund decreased by any outgoing
cash for expenses then due, payables for loan prmc:pal and obhgauc:ns for pending stock
purchases, and increased by incoming cash (such as contribwtions, cxchanges in, Joan '
~ repayments) and to the extent credit is available and allocable to the Stock Fund, receivables-
" for pending stock sales. In the event that the requested sales exceed the Avai_lable‘ Liquidity,
| then transactions shall be processed giving precedenc? to distributions, loans and withdrawals,
and otherwise on a first-in first-out (FIFO) basis, as provxded in Schedule “K" (the “Specxﬁed
Hierarchy™). So long as the Stock Fund is open for such transactions, sales of units that are
requested but not processed on a given day due to insufficient Available Liquidity shall be

suspended until Available Liquidity is sufficient to honor such transactions in accordance with

the Specified Hierarc_hy.-

(C)  The Trustee shall close the Stock Fund to sales or purchases of units, as

applicable, on any date on which trading in the Stock has been suspended or substantial

purchase or sale orders are outstanding and cannot be executed.

(v} Securities Law Reports. Ashland shall be responsible for filing all reports’

required under Federal or state securities laws with respect to the Trust's ownership of Stock,

including, without limitation, any reports required under section 13 or 16 of the Securities

Exchange Act of 1934, and shall ﬂnmediate]y notify the Trustee in writing of any requirement




to stop purchases or sales of Stock pending the filing of any repbn. The Trustee shall provide |
to the Named Fiduciary such information on the Trust's ownership of Stock as the Named

, f;'id'uciary' may reasonably request in order to comply with Federal or state securities laws.

(vi)  Voting and Tender Offers. Notwithstanding any other provision of this
~ Agreement the provisions of this Section shall govern the voting and tendering of Stock. The

Sponsor shall provide and pay for all ;Sripn'ng, mailing, tabulation and other costs associated

. with the voting and tendering of Stock. The Trustee, after consultation with Ashland, shall
prepafe the necessary documcpts associated with the voting and tendering of Stock. .
(A)  Voting. o
: (1) Before each annual or specxal meetmg of the shareholders of
Stock, t.he Trustee shall send to each Plan participant with an interest in Stock through his
pal't.lClanOIl in the Stock Funds, a copy of the notice of the meeting and the proxy solicitation -
materials for the meeting together with a voting instruction form to be returned to the Trustee
or its designee requesting conf dential written instructions on how Stock allocable tosuch
" participant’s interest in the Stock Funds is to be voted by the Trustee. The materials furnished
to participants shall include a notice explaining each participant’s right to instruct the Trustee
swith respect to the voting of shares of Stock allocable to his interest in the Stock Funds, and
shall state the method by which ‘the Trustee shall vote shares _fcz_r which it receives m;
instruction. Except to the extent réquired by law, these instructions will be held in confidence .
by the Trustee and its designee, and will not be divulged éo‘ Ashldnd, any Ashland officer or | _

employee, or any other person except in the aggregate, unless otherwise required by law.

(@  Upon timely receipt of such instructions, the Trustee (after-
combmmg votes of allocable fractional shares to give effect to the greatest extent to '
participants’ instructions) shall vote shares of Stock as instructed by the participants. Except as .
otherwise required by law, the Trustee shall vote shares of Stock for which it has received no
instructions in the same proportion on each issue as it votes those shares allocable to a
participant's proportional interest in the Stock Fund for which it has received voting

instructions from participants.




(3)  Ashland shall préw;t'ie the Trustee with copies of the notice of
any annual or special meeting of the shareholders of Stock and the proxy solicitation materials

"in sufficient time and number to allow timely distribution to participants as set out above.

B) Tender Offers. :
- (1) Instructions to Trustee. In the event a tender offer shall be

receiverl by the Trustee for any shares of Stock held by the Trustee, the Trustee shall as soon
as practicable distribute to each participant: (a) the materials distributed to Stock shareholders
in conncctlon with the tender offer; ®)a notice explaining a participant’s nghts to instruct the
. Trustee with respect 1o the tender of Stock allocable to his interest in the Stock Funds and

" stating the method by which the Trustee shall tender shares for which it receivesno

* instruction; and (¢) a form by which such participant nray instruct the Trustee in writing

~ whether or not to tender or exchange shares of Stock allocable 1o his interest in the Stock
Funds. Ashland and the Trustee may also provide participants with such other material
. concerning the tender or exchange offer as the Trustee and Ashland in their discretion
determine 1o be appropriate, Ashland shall cooperate thh the Trustee 10 insure that

participants receive the requ;sxte information in a timely manner.

)] Trustee Action envPérticipant Instructions. Each participant
who has an interest in the Stock Funds shall be éntitled to give written direction to the Trustee
to tender or not tender some or all of the shares of Stock allocable to his interest in the Stock
Funds (including fractional shares). The Trustee shall tender or not tender shares of Stock in
accordance with written instructions received in a umely manner from participants. The
Trustee shall not tender shares of Stock allocable to a pamcrpant s interest in the Stock Funds

for which the Trustee has received no mstmcnons

3) Confidentiality. The instructions received by the Trustee
from a participant shall be held in confidence by the Trustee and any contractor retained by

the Trustee to assist in tabulation of tenders and shall not be.divulged or released to Ashla.nd,

any Ash]and officer or employee, or any person except in the aggregate, unless otherwise

required by Taw.




4 Withdrawal of Sh;u'é. A participant who has directed the

Trustee to tender some or all of the shares of The Stock allocable to his interest in the Stock
Funds may, at any time prior to the deadline, direct the Trustee in writing to withdraw some
 or all of the tendered shares allocable to such participant’s interest in the Stock Funds, and
" upon timely receipt of such instructions, the Trustee shall withdraw the directed number of
shares from the tender offer prior to the deadline. A participant shall not be limited as to the

" pumber of directions to tender or wnthd.raw that the participant may nge to the Trustee.

_ (5 Partial Offers. In the event that an offer for fewer than all of
the shares of Stock held by the Trustee shall be received, the total number of shares of Stack

that the Trustee tenders pursuant to-such offer shall be allocated among participants’ interest in
the Stock Fund on a pro rata basis in accordance with the directions received from participants

with respect to the shares of Stock allocable to their interest in the Stock Funds.

© Multiple Offers. In the event that, prior to the termination of

a tender offer for sharcs of Stock held by the Trustee, another offer is received by the Trustee
for the shares of the Stock subject to the first offer, the Trustee shall use its best efforts under
the circumstances to solicit written mstrucuons from the pammpants with respect to the

shares of The Stock allocable 10 each parucxpant s interest in the Stock Funds as to: (a) whcthcr '
10 withdraw shares previously tendered in response to the first offer, and whether to tender |
pursuanf to the second offer any such shares so withdrawn; and (b) whether or not to tender
pursuant to the second offer shares not previously tendered. The Trustee shall follow all suck
written instructions received in a timely manner from participants, in accordance with the

provisions of this Section 4(e)(v)(B). .Wit.h respect to any further offer received by the Trustee |
{including, successive offers from one or more existing offerors) for Stock subject to any earlier-

offer, the Trustee shall act in the same manner as described in this subsection.

(7) - No Impact on Account. A participant’s instructions to the

Trustee to tender or exchange shares of Stock shall not be deemed a written election by the
Plan 10 withdraw, or have distributed, any or all of his withdrawal shares, nor shall such
instructions give rise 10 a suspension from the Plan or a forfeiture of any portion of the

participant’s account. The Trustee shall credit to each proportional interest of the participant




from which the tendered shares of Stock were raken the proceeds received by the Trustee in
exchahge for the shares of The Stock tendered from that interest. Pending receipt of directions

' from the participant, funds received by the Trustee in exchange for tendered shares of Stock
shall be invested 'oy the Trustee in the fund described in Schedule “C".

(vi.i) General. With respect to all rights other than the right to vote, the right to
tender, and the right 1o withdraw shares previously tendered, in the case of Stock credited to a
participant’s proportional interest in the Stock Fund, fh'e Trustee shall follow the directions of
_the participém and if no such djrections are received, the directions of the Named Fiduciary.
~ The Trustee shall bave no dusty to solicit directions from pamc:pants With respect to all
* rights other than the right o vote and the nght to tender, in the case of Stock not credited to

. participants' accounts, the Trustee shall follow the directions of the Named Fiduciary.

(vm') Conversion. All provisions in this Section 4(g) shall also apply to any
. securities’ rcceaved as a result of a conversion of Ashland Common Stock, Ashland Restricted

Stock and Arch Coal Stock.
-8 Reslating Schedule “G” in its entirety as attached hereto.

©) Addmg Schedule "K" as attached hereto.

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Amendment to be
exccuted by their duly authorized officers effective as of the day and year first signed below.

ASHLAND INC. - FIDELITY MANAGEMENT TRUST

M u ﬁ%w




SCHEDULE "G"

EXCHANGE GUIDELINES

The following exchange guidelines are currently eiﬁployed by Fidelity Investments Institutional
Operations Company, Inc. (FIIOC).

Exchange hours, via a Fidelity participant service representative, are 8:30 a.m. (ET) o 8:00 p.m. (ET)
on each business day. A "business day" is any day on which the New York Stock Exchange (NYSE) is

open.

Exchanges via Voice Response System (“VRS”) and the internet (Netbenefits) may be made virtually
24 bours a day. : - o .

FIOC reserves the right to change these exchange guidelines at its discretion.

Note: The NYSE’s normal closing time is 4:00 p.m. (ET); in the event the NYSE alters its closing
time, all references below to 4:00 p.m. (ET) shall mean the NYSE closing time as altered.

Mutual Funds

Exchangcs'Bet-ween Mutua] Funds

- Participants may contact Fidelity on any day to exchange between mutual funds. H'the :
request is confirmed before the close of the market (generally, 4:00 p.m. ET) on a business day,
it will receive that day’s trade date. Requests confirmed after the close of the market on a
business day (or on any day other than a business day) will be processed on-a next business day -

Stock Funds

Provided that the Stock Funds are open for purchases and sales of units, the following rules . - -
will govern exchanges: o , _

Exchanges From Mutual Funds to Stock Funas

Participants may contact Fidelity on any day to exchange from mutual funds into the Stock -
Funds. If the request is confirmed before the close of the market (generally, 4:00 p.m. ET) on
2 business day, it will receive that day’s trade date. Requests confirmed after the close of the
market on 2 business day {or on any day other than a business day) will be processed on'a next

business day basis.

Fxchanges From Stock Funds to Mutual Funds

Participants may contact Fidelity on any day to exchange from the Stock Funds to mutual
funds. If Fidelity accepts the request conditionally before the close of the marker (generally
4:00 p.m. ET) on any business day and Available Liquidity is sufficient to honor the trade after

10




. Specified Hierarchy rules are applied, it will receive that day's trade date. Requests accepted
conditionally after the close of the market on any business day (or on any day other thana
business day) will be processed on a next business day basis, subject to Available Liquidity for

" such day after application of Specified Hierarchy rules. If Available Liquidity on any day is
insufficient vo.-honor the trade after application of Specified Hierarchy rules, it will be
suspended until Available Liquidity is sufficient, after application of specified hierarchy rules,
to honor such trade, and it will receive the trade date and Closing Price of the date on which it

was processed.
Exchaége_Rcstricti ons
. Panicij:aﬁts shall not be permitted to make contributions or exchanges into the Arch Coal
" Stock Fund.
ASHLAND INC. o FIDELITY MANAGEMENT TRUST
o LY o : a / :
By: ol (/Y
Date g Date

il
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SCHEDULE “K”

~ AVAILABLE LIQUIDITY PROCEDURES FOR UNITIZED SPONSOR STOCK FUND

" The following procedures shall govern sales of the Sponsor Stock Fund requested for a day on
which Available Liquidity is insufficient: .

Loans, withdrawals and distributions will be aggregated and placed first in the hierarchy. If
Available Liquidity is sufficient for the aggregate of such transactions, ali such loans,

. withd;awal's and d.istrib_ur.ions will be honored.

If Available Liquidity has not been exhausted by the aggregate of loans, withdrawals and
‘distributions, then all remaining transactions involving a sale of units in the Sponsor Stock
Fund shall be grouped on the basis of when such requests were received; in accordance with
standard procedures maintained by the Trustee for such grouping as they may be amended
from time to time. To the extent of Available Liquidity, all transactions in a group shall be -
honored, on a FIFO basis. If Available Liquidity is insufficient to honor all transactions
within a group, then none of such transactions in the group shall be honored.

Transactions not honored on a particular day due to insufficient Available Liquidity shall be
honored, using the hierarchy specified above, on the next business day on which there is

Available Liquidiry.

12




SIXTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND -
ASHLAND INC.

THIS SIXTEENTH AMENDMENT, dated as of the first day of May, 2002, by and between
Fldellty Management Trust Company (the “Trustee”) and Ashland Inc. (the “Sponsor™);

WITNESSETH:

: WHEREAS, the Trustee and the Sponsor heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan”); and

: _ WHEREAS, the Trustee and the Sponsor now desire to amend said Trust Agreement as
. provided for in Section 13 thereof; :

NOW THEREFORE, in cons;deranon of the above prenuses the Trustee and the Sponsor
hereby amend the Trust Agreement by: :

(1) Amending Schedules “A” and “C” by restating the “investment options” in their
entirefy as attached hereto:

@ Amending and restating Schedule “H”, in its entirety, as follows.

IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Sixteenth
Amendment to be executed by their duly authorized officers effective as of the day and year first above

written.

'AISHLAND INC. FIDELITY MANAGEMENT TRUST
: COMPANY

o -

@s’ny ﬂ% ‘//é?

/Date

Ashland Inc. - LPS
Sixizenth Amendment

Trust Agreement




AIM Bilue Chip Fund A

AIM Constellation Fund A

AIM Global Aggressive Growth Fund A
AIM Value Fund A

AIM Weingarten Fund A

Alger Capital Appreciation Retirement Portfolio
Alger Mid Cap Growth Retirement Portfolio
Alger Small Cap Institutional Portfolio

Ariel Fund
'Arie] Appreciation Fund
Ariel Premier Bond Fund - - Investor Class

Baron Asset Fund
Baron Growth Fund .

Calvert Capital Accumulation Fund A
Calvert New Vision Small Cap Fund A
Calvert Social Investment Balanced Fund A

Calvert World Values Fund, Inc Imcmauona] Equities Fund A

' Credlt Suisse Capital Appret:lanon-Fund-- Common
Credit Suisse Emerging Growth Fund - Common
Credit Suisse Global Fixed Income Fund - Common
Credit Suisse International Equity Fund - Common

" Credit Suisse Strategic Value - Common .

Domini Social Equity Fund

Dreyfus Founders Balanced Fund F-

Dreyfus Founders Growth & Income Fund F -

- Dréyfus Founders Discovery Fund F

Dreyfus Founders Growth Fund F - '
Dreyfus Founders Mid Cap Growth Fund F

Dreyfus Founders Passport Fund F

Dreyfus Founders Worldwide Fund F

Fidelity Fund
Fidelity Aggressive Growth Fund
Fidelity Aggressive International Fund
Fidelity Balanced Fund

_ Fidelity Blue Chip Growth Fund
Fidelity Canada Fund

Ashlapd Inc. - LPS . 2
Sixteenth Amendment
Trust Agrecment

te




Fidelity Capital & Income Fund
Fidelity Capital Appreciation Fund
- Fidelity China Region Fund
Fidelity Contrafund
Fidelity Contrafund II
Fidelity Convertible Securities Fund
Fidelity Disciplined Equity Fund
Fidelity Diversified International Fund
ldellty Dividend Growth Fund
_ Fidelity Emerging Markets Fund.-
" Fidelity Equity-Income Fund - ~
Fidelity Equity-Income Fund I
Fidelity Europe Fund

" Fidelity Europe Capital Appreciation Fund - -

Fidelity Export & Multinational Fund
Fidelity Fifty Fund

" Fidelity Focused Stock Fund

_ Fidelity Four-in-One Index Fund
Fidelity Freedom 2010 Fund
Fidelity Freedom 2020 Fund
Fidelity Freedom 2030 Fund
Fidelity Freedom 2040 Fund
Fidelity Global Balanced Fund
Fidelity Government Income Fund -
Fidelity Growth & Income Fund
Fidelity Growth & Income Fund I .
Fidelity Growth Company Fund’ '
Fidelity High-Income Fund
Fidelity Independence Fund :
Fidelity Intl Growth & Income Fund
Fidelity Investment Grade Bond Fund
' Fidelity Japan Fund
Fidelity Japan Smaller Company Fund
* Fidelity Large Cap Stock Fund
Fidelity Latin America Fund .
Fidelity Low-Priced Stock Fund
Fidelity Mid-Cap Stock Fund
Fidelity New Markets Income Fund
Fidelity Nordic Fund
Fidelity OTC Fund
Fidelity Overseas Fund
Fidelity Pacific Basin Fund
Fidelity Puritan Fund
Fidelity Real Estate Investment Fund
Fidelity Small Cap Retirement Fund
Fidelity Small Cap Independent Fund

Ashland Inc. - LPS
Sixtcenth Amendment
Trust Agreement




deehty Small Cap Stock Fund
Fidelity Southeast Asia Fund
Fidelity Spartan Ext Market Index Fund
. Fidelity Spartan Intl Index Fund
Fidelity Spartan Tot Market Index Fund
Fidelity Spartan U.S. Equity Index Fund
Fidelity Stock Selector Fund
Fidelity Strategic Income Fund. -
Fldehty Structured Large Cap Growth Fund
Fidelity Structured Large Cap Value Fund
Fidelity Structured Mid Cap Growth Fund
Fidelity Structured Mld Cap Value Fund -
Fidelity Trend Fund
Fidelity U.S. Bond Index Fund
Fidelity Utilities Fund ~ ~ '
Fidelity Value Fund .
Fidelity Worldwide Fund
Franklin Small-Mid Cap Growth Fund A

Gartmore Millénnium Growth Fund A
Gartmore Value Opportunities Fund A

INVESCO Dynamics Fund - Investor

- INVESCO Equity Income Fund - Investor

. INVESCO Growth Fund - Investor
INVESCO High-Yield Fund - Investor
INVESCO Select Income Fund — Investor
INVESCO Small Company Growth Fund - Investor
INVESCO Total Return Fund - Investor. -
INVESCO Value Equity Fund - Investor

Janus Adviser Aggressive Growth Fund
. Janus Adviser Balanced Fund
. Janus Adviser Capital Appreciation Fund
Janus Adviser Flexible Income Fund - -
Janus Adviser Growth Fund
Janus Adviser International Fund
Janus Adviser Worldwide Fund

Legg Mason Value Trust - FI

Managers Bond Fund

Managers Capital Appreciation Fund

Managers Special Equity Fund
‘Managers Value Fund

Ashland loc. - LPS e 4

Sinteenth Amepdment
Trust Agreement
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Morgan Stan Institutional Fund, Inc.

Morgan Stan Institutional Fund, Inc.
' Morgan Stan Institutional Fund, Inc.
Morgan Stan Instmmonal Fund, Inc.
Morgan Stan Institutional ‘Fund, Inc.

Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.

Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
. Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
Morgan Stan Insutunona] Fund, Inc,

" Mutual Discovery Fund A
Mutual Shares Fund A

Active International Fund B
Balanced Fund - Advisor
Emerging Markets Fund B
Equity Growth Fund B

Global Value Equity Fund B
High Yield Fund - Advisor
International Equity Fund B
International Magnum Fund B
Mid Cap Growth Fund - Advisor
Small Company Growth Fund B
Value Fund - Advisor

Value Equity Fund B

- Neubér’gér Berman Focus Fund - Trust
. Neuberger Berman Genesis Fund - Trust
Neuberger Berman Guardian Fund - Trust

Neuberger Berman Manhattan Fund -

Trust

Neuberger Berman Part Fund - Trust
Neuberger Berman Soc Responsive Fund ~ Trust

Oalonark Equity & Income Fund I -

Oakmark Select Fund I

PBHG Emerging Growth Fund -
PBHG Growth Fund

PBHG Large Cap Value Fund
PBHG Mid Cap Value Fund
PBHG Strateglc Small Co Fund

PIMCO Caplta.l Apprecxauon Fund ~ Administrative

" PIMCO Global Bond Fund Administrative

PIMCO ngh-Yleld Fund - Administrative

PIMCO Long-Term US Government Fund - Administrative
PIMCO Mid Cap Fund - Administration”

PIMCO Total Retrn Fund - Administration

RS Emerging Growth Fund
RS Smaller Company Growth Fund

Scudder 21st Century Growth Fund

Scudder Giobal Discovery Fund S
Scudder Growth & Income Fund S .
~ Scudder International Fund §

Ashland Inc. - LPS
Sixteenth Amendment
Trust Agreernent -




Strong Ultra Short Term Income Fund
Strong Advisor Common Sock Fund Z
~ Strong Advisor Small Cap Val Fund Z

Strong Government Securities Inv Fund o
Strong Growth Inv Fund

- Strong Large Cap Growth Fund

| Strong Multi-Cap- Value Fund - -

| Strong Opportunity Inv Fund

TCW Galileo Aggressive Growth Equities Fund N

TCW Galileo Select Equities Fund N
TCW Galileo Small Cap Growth Fund N

Templeton Developing Markets Fund' A
Templeton Foreign Fund A '
Templeton Foreign Small Companies Fund A
Templeton Global Bond Fund A :
Templeton Growth Fund A~

Templeton World APund A

UAM FMA Small Company ?ortfo]io - Institutional

o Ashland Common Stock Fund . .
. Arch Coal Stock Fund
The Package Investment Funds: Conservative, Moderate and.Aggressive

Fidelity U.S. Equity Index Commingled Pool

’ Asbland Inc. - LPS o : 6
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Schedule “H”

OPERATING PROCEDURES FOR THE LOW VOLATILITY FUND & THE PACKAGED
R N INVESTMENT FUNDS - -

1. Establishment of Fund Accounts

Fidelity Management Trust Company (the “Trustee”) shall establish and administer the Low Volatility
Fund and the Packaged Investment Funds (the Low Volatility Fund, the Conservative Strategy Fund and
the_ Moderate Strategy Fund) (the ‘ﬂmc_i_(g_)) pursuant to the operational guidelines set forth below.

- IL !nvestm' ent of the Funds

. The Funds sha!l .be invested in:. PRIMCO Managed Fund, the FMTC Short Duration Commingled Pool
the Low-Volatility ,Fund..the Fidelity Government Securities Fund, the Fidelity Equity-Income I Fund ‘
the Contrafund and the Fidelity Overseas Fund, the Components of the Funds. N

The Sponsor hereby directs the Trustee to invest the Funds to the Targelt Allocation as follows: -

Low Volatility Conservative Moderate Aggressive
Fund Strategy Fund Strategy Fund Strategy Fund
PRIMCO - 15% 0% - 0% 0%
Managed Fund L oo
FMTC Short 25% _ 0% 0% 0%
Duration - R .
Commingled
Pool »
Low Volatility - : 50% 30% '
o o | 15%
Fidelity 0% 20% 20% 15%
Government : o : '
Securities Fund’ :
Fidelity Equity- 0% 20% | 0 30% L 40%
Income 11 Fund L ' B
Contrafond 0% 10% 15% 20%
Fidelity : 0% o 0% 1 5% 10%
Overseas Fund ‘ ' n '
Total 100% 100% 100% 100%

111 Re-Balahcing of Assets

The Sponsor understands that the actual allocation of assets in one or more of the Funds may rise above
or fall below the Target Allocation set forth above due to market fluctuations and daily participant
activity. Accordingly, the Trustee shall review and compare the actual allocation of the assets in the
Funds 10 the Target Allocation daily. If the actual asset allocation of the assets in any of the Components
in any of the Funds rises above or falls below the Target Allocation set forth above by more than g‘; the
Trustee shall buy and/or sell shares of the Component(s) to re-balance the Fund(s) to the Target '

Allocation, :

Ashjand Inc. - LPS 7
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IV. A dministering the A_s:_;et Allocation Funds -

Administrative services to be performed by the Trustee shall include the “unitization” of the Funds. Each
participant’s interest in the Funds shall be measured in units of participation. Such units shall represent a
proportionate interest in the assets of the Funds. A Net Asset Value (“NAV™) per unit shall be
determined daily for each unit outstanding of the Funds. The NAV shall be calculated by adjusting the
market value of the shares or units held in the Components for any accrued dividends, interest, payables
and receivables and expenses, as defined below, and dividing this value by the total number of '
participant Fund units outstanding. All capna] gains shall be reinvested and reflected in the unit NAV

Expenses may include, but are not limited to, fees and expenses set fonh in the offering circular,
declaration of trust, fund prospectus, and Schedule “B"” of the Trust Agreement between the Sponsor and
Tru'stée, as applicable. The Sponsor hereby directs the Trustee to accrue such expenses daily in the’ NAV
and deduct as required on a daily, monthly or quarterly basis.

Mutual Fund short term trading fees will be charged o the respective Portfolio.

V.Voting

The Trustee is 10 vote the shares of any Mutual Fund in which the assets of the Packaged Investment '
Funds are invested in the same proportion as shares of those Mutual Funds are voted pursuant to
participant direction under Section 4(d)(ii) of the Agreement. With respect to all other rights other than. .
the right to vote, the Trustee shall follow the directions of the Sponsor.

With regard to the mvestmen( rebalancing, and adnnmstranon of the Funds, the Sponsor and Trustee, " -

.. agree that any changes to these directions shall be signed by an authorized s:g'natory of the Sponsor and
. then agreed to in wnnng by the Trustee.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
COMPANY o

[4

Date
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SEVENTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC,

THIS SEVENTEENTH AMENDMENT, dated as of the first day of July, 2002, by and between
Fidelity Management Trust Company (the “Trustec”) and Ashland Inc. (the “Sponsor”); ‘

WITNESSETH:

WHEREAS, the Trustce and the Sponsor hcrctoforc entered into & Trust Agreement dated October
1, 1995, with regard to the Ashland Inc. Employee Savings Plan (the “Plan”); and - '

o WHEREAS, the Trustee and the Sponsor now desire to amend said Trust Agreement as prowded
. for in Section 13 thereof;

. NOW THEREFORE, in cons:dcrauon of the above premises, thc Trustcc and the Sponsor hcrcb‘y
amcnd the Trust Agreement by: _ _

M Amending Schedule “B” by restating the’ “Non-Fndchty Mutua) Funds” section in its ermrcty
as follows:
Non-Fidelity Mutual Funds: Non-Fidelity Mutual Fund vendors shall pay fees
: directly to Fidelity Investments Institutional
. Operations Company, Inc. (FIIOC) or its affiliates
equal to such percentage (gcnc.mlly 25 to 50 basis
. S _ -, points) of plan assets invested in such Non-
| : . " Fidelity Mutual Funds as may be disclosed
' pesiodically, oz, in the case of the following
investment opnons in the amounts listed below:

e 25 basis points for the Van Kampen
Aggressive Growth Fund

Unless otherwise noted, disclosure shall be posted o

- and updated quarterly on Plan Sponsor .

Webstation at hmﬂpi_.ﬁ.dshmm

SUCCCSSOI site,

(2) Amending and tesmung Schedule “H"”, in its cntu'ety, as follows.
IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Seventeenth Ammdment .
to be executed by their duly authorized officers cffectm: as of the day and year first above written.

ASHLAND INC. - FIDELITY MANAGEMENT TRUST
COMPANY

},0 Bﬂ\% 7/?/«»: sr?\

Date FMTC Authorized Signatory Date

Asblaod Inc. - LPS Roberta Coen
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Schedule “H” * '

OPERATING PROCEDURES FOR THE LOW VOLATILITY FUND
& THE PACKAGED INVESTMENT FUNDS I

1. Establishment of Fund Accounts

Fidelity Management Trust Company (the “Trustee”) shall establish and administer the Low Volatiljty Fund and
the Packaged Investment Funds (the Conservative Suategy Fund, the Moderate Strategy Fund and the Aggressive -
Strategy Fund, [the “Packaged Investment fund;”]) (the *Funds™), pursuant to the operational guidelines set forth

below.

' 11. Investment of the Funds

The Low Volatility Fund shall bé managed by Invesco Institutionsl (N.A.), Inc. {the *Provider™) and shall be
administered by FMTC in accordance with written Operational Guidelines agreed {0 by the Trustee and the
Provider and as set forth in Section III below.

"The Low-Volatility Fund shall be invested in: Invesco’s PRIMCO Stable Value Fund, Invesco Group Trust 1GT)
Short Term Bond Fund and the Fidelity Institutional Money Market Funds: Money Market Portfolio Class I (the
*Liquidity Component”). _

The Packaged Investment Funds (the Funds) shall be invested in the Low Vlolatility Fund, the Fidelity

Government Securities Fund, the Fidelity-Equity-lncome II Fund, the Fidelity Contrafund and the Fidelity
_ Overseas Fund , the “Components™ of the Funds. . ° : : ’

Ashland Inc. - LPS : . 2 '
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The Sponsor hereby directs the Trustee to invest the Components of the Funds 1o the Target Allocation as follows:

Low Volatility Packaged Investment Funds
Fund Conservative Moderate Aggressive
L Strategy Fund Strategy Fund Strategy Fund
Invesco’s : As directed by 0% . 0% 0%
PRIMCO Stable Invesco -
Value Fund : :
Invesco 1GT Short As directed by 0% 0% 0%
Term Bond Fund Invesco - :
Fidelity : As directed by 0% 0% : 0%
Institutional Invesco : .
Money Market }
" Funds: Money
Market Portfolio.
Class 1 ' : - -
Low Volatility - 50% , 30% 15%
Fund o
, Fidelity ' 0% 20% ' W% T 15%
Government : '
‘Securities Fand
Fidelity Equity- | . = 0% 20% 0% 40%
Income II Fund : 1 -
Fidelity 0% 10% 15% 20%
Contrafund ' : .
Fidelity Overseas 0% : - 0% 5% 10%
: Fund
Total : 100% 100% 100% 100%

IN. Processing of Daily Parficiganf Activity and Re-Balancing of Assets in the Low Volatility Fund

Unless otherwise directed by the Provider, all daily Plan participant activity in the Low Volatility Fund shall be
processed by the Trusiee through the Liquidity Component. The Liquidity Component balance shall be reported
by the Trustee to the Provider on each Business Day. If on any Business Day, Plan participant activity exceeds the
Liquidity Component balance in the Low Volatility Fund, the Trustee shall notify the Provider and the Provider
shall immediately direct the Trustee. 10 buy or seli units in the other Components in the Low Volatility Fund to
increase the Liquidity Component balance in order to permit the Trustee 10 process all Plan participant . - '
wransactions. The Trustee shall execute the buy/sell order for the Liquidity Component as directed by the -
Provider and shall send/receive settlement to/from the Provider on same Business Day that the buy/sell order is

executed by the Trustee.

The Provider shall direct the Trustee to rebalance the Component(s) in the Low Volatility Fund based upon receipt

of daily trade information from the Trustee. If rebalancing of the Component(s) is required, the Provider shall .
direct the Trustee to purchase or redeem units of one or more of the Components in the Low Volatility Fund. The
Trustee shall execute purchases and/or redemptions as directed by the Provider and will confirm such transactions

" to the Provider on the following Business Day. :

Ashland Inc. - LPS . ‘3
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IV. Re-Balancing of Assets in the Packaged Investment Funds -

The Sponsor undersiands that the actual allocation of assets in one or more of the Packaged Investment Funds may
rise above or fall below the Target Allocation set forth above due 1o market fluctuations and daily participant
activity. Accordingly, the Trustee shall review and compare the actual allocation of the assets in the Packaged
Investment Funds to the Target Allocation daily. If the actual asset allocation of the assets in any of the
Components in any of the Packaged Investment Funds rises above or falls below the Target Allocation set forth
'above by more than 5%, the Trustee shall buy and/or sell shares of the Component(s) to re-balance the Packaged

Iovestment Fund(s) to the Target Allocation.

V.. Administering the Funds

Administrative services to be performed by the Trustee shall include the “unitization” of the Funds. Each
participant’s interest in the Funds shall be measured in units of participation. Such units shall represent a

* proportionate interes! in the assets of the Funds. The NAV shall be calculated by adjusting the market value of the
shares or units held in the Components for any accrued dividends, interest, payables and receivables and expenses,
as defined below, and dividing this value by the total number of participant Fund units outstanding. All capital
gains shall be reinvested and reflected in the unit NAV. o :

Expenses may include, but are not limited to, fees and éxﬁemcs.sel forth in the offering circular, declaration of
" wrust, fund prospectus,.and Schedule “B" of the Trust Agreement between the Sponsor and Trustee, as applicable.
The Sponsor hereby directs the. Trustee to accrue such expenses daily in the NAV and deduct as required on a

daily, monthly or qugnerly basis.

Mutual Fund short term trading fees will be charged to the respective Portfoiio.

The Trustee is to vote the shares of any Mutual Fund in which the assets of the Funds are invesied in the same '
proportion as shares of those Mutual Funds are voted pursuant to participant direction under Section 4(d)(ii) of the
Agreement. With respect 10 all other rights other than the right to vote, the Trustee shall follow the directions of

the Sponsor.

With regard 1o the investment, rebalancing, and administration of the Funds, the Sponsor and Trustee agree that .
any changes to these directions shal} be signed by an authorized signatory of the Sponsor and then agreed to in
writing by the Trustec : : - : ‘ o

ASHLAND INC. . " FIDELITY MANAGEMENT TRUST
- | N COMPANY
7 By:MWEéi’ _ ?Dkl‘(‘ﬂ'
p &= z Dafe Authorized Signatory Date -
Roberta Coen
Ashlapd Inc. - LPS . ’ 4
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EIGHTEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
' FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC. .

: _ .- THIS EIGHTEENTH AMENDMENT, dated as of the thirty-first day of December, 2002, by
and between Fidelity Management Trust Company (the “Trustee”) and Ashland Inc. (“Ashland™);

WITNESSETH:

- WHEREAS, the Trustee and Ashland heretofore entered into 8 Trust Agreement dated
October 1, 1995, with regard to Ashland Inc. Employee Savings Plan (the “Plan”); and

L WHEREAS, Ashland has directed the Trustee to accept and hold the assets of the
Ashland Inc. Leveraged Employce Stock Ownership Plan, effective January 2, 2003, in accordance with
the terms of this Agreement; and C S

: ' WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(c), on December 31, 2002: to liquidate all participant balances held in the Restricted Ashland Stock
Fund at its net asset value on such day, and to invest the proceeds in the Ashland Inc. Common Stock
Fund at its net asset value on such day. The parties hereto agree that the Trustee shall have no
discretionary authority with respect 10 this sale and transfer directed by Ashland. Any variation from the
procedure described herein may be instituted only at the express written direction of Ashland; and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as provided for
in Section 13 thereof; : - o

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland hereby
amend the Trust Agreement by:. - , =

¢)) Amending and restating in its entirety, the WHEREAS clause section on Page 1 as
follows:

‘  WHEREAS, Ashland is the sponsor of the Ashland Inc. Employee Savings Plan -
and the Ashland Inc. Leveraged Employee Stock Ownership Plan (“Ashland Inc. .
LESOP”) (collectively referred to herein as “Plan” or “Plans”™); and

WHEREAS, certain affiliates and subsidiaries of Ashland maintain, or may in-
the future maintain, qualified defined contribution plans for the benefit of their eligible
- employees; and o '

WHEREAS, Ashland wishes to establish a master trust to hoid and invest assets
of the Plan or such other tax-qualified defined contribution plans maintained by Ashland,
or any of its subsidiaries or affiliates, as are designated by Ashland as being eligible to '
participate therein; and ‘ :

WHEREAS, the Trustee is willing to hold the aforesaid Plan assets in trust for
the exclusive benefit of Participants and their beneficiaries pursuant to the provisions of
this Trust Agreement; and

Ashland Inc.
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WHEREAS, such trust shall constitute a continuation, by means of an

amendment and restatement, of each of the prior trusts from which Plan assets are
transferred to the Trustee; and

WHEREAS, the Trustee shall maintain a separate account reflecting the
equitable share of each Plan in the Trust, as defined herein, and in all investments,
receipts, disbursements and other transactions hereunder, and shall report the value of
such equitable share at such times as may be mutually agreed upon by the Trustee and
Ashland. Such equitable share shall be used solely for the payments of benefits,
expenses and other charges properly allocabie to each such Plan and shail not be used for
the payment of benefits, expenses or other charges properly allocable to any other Plan;

and

WHEREAS, the Trustee s willing to hold and invest the aforesaid Plan assets in
trust among several investment options selected by Ashland; and )

WHEREAS, Ashland also wishes to have the Trustee perform certain
ministerial recordkeeping and administrative functions under the Plan; and

WHEREAS, the Trustee is willing to perform recordkeeping and administrative
‘services for the Plan if the services are ministeriel in nature and are provided within a B
framework of plan provisions, guidelines and interpretations conveyed in writing to the”
Trustee by the Administrator (as defined herein); and o

(2 Adding the following subsection to Section 4 as follows and relettering all subsequent
' subsections accordingly: . .-

03] Ashland Common Stock in the Ashland Inc. LESOP.

Trust investments in Ashland Common Stock in the Ashland Inc. LESOP shall be made
via the Ashland LESOP Stock Fund. Dividends received on shares of Ashland Common
Stock in the Ashiand LESOP Stock Fund shall be either reinvested in additional shares
of Ashland Common Stock and allocated 1o Participants’ accounts or paid to Participants
in cash. Such dividends shall be passed through and paid to Participants unless Ashland

directs otherwise.

“The Trustee shall pay out the dividend in accordance with Schedule “J”, attached hereto.

(i)  Acquisition Limit.
Pursuant to the Plan, the Trust may be invested in Ashland Common Stock to the exient
necessary to comply with investment directions under this Agreement. Ashland shall be
responsible for providing specific direction on any acquisition limits required by the Plan
or applicable law.

Ashiand Inc. o ‘ 2
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(ii)  Fiducjary Duty.

- (A)  Ashland shall continually monitor the suitability of the Trust
acquiring and holding Ashland Common Stock, under the fiduciary duty rules of section
404(a)(1) of ERISA (as modified by section 404(a)(2) of ERISA). The Trustee shall not
be liable for any loss, or expense, which arises from the directions of Ashland with
respect to the acquisition and holding of Ashland Common Stock, unless it is clear on
their face that the actions 1o be taken under those directions would be prohibited by the

- foregoing fiduciary duty rules or would be contrary to the terms of this Agreement.

" al) of the shares required to be sold on such day.

Ashland Inc.
LPS - Qualified Trust

, (B). Each Participant with an interest in Ashland Common Stock in
the Ashland Inc. LESOP (or, in the event of the Participant’s death, his beneficiary) is,
for purposes of this section 5(e)(ii), hereby designated as a “named fiduciary” (within the
meaning of section 403(a)(1) of ERISA), with respect to shares of Ashland Common
Stock allocated to his or her account but not purchased at his or her direction, and such
Participant shail have the right to direct the Trustee as to the manner in which the

Trustee is to vote or tender such shares.

(i)  Sales of Ashland Common Stock in the Ashland Inc. LESOP,

Unless otherwise directed by Ashland in wnting, pursuant to dirccﬁons that the Trustee
can admihistratively implement, the following provisions shall govern sales of Ashland
Common Stock in the Ashland LESOP Stock Fund: ‘

© (A) ~ Open Market Sales. Sales of Ashland Common Stock (other
than for exchanges) shall be made on the open market on the date on which the Trustee
receives from the Administrator in good order all information, documentation, and wire
wransfer of funds (if applicable), necessary to accurately effect such transactions. _
Exchanges of Ashland Common Stock shall be made in accordance with the exchange
guidelines attached hereto as Schedule “G”. Such general rules shall not apply in the

following circumstances:

'(i) If the TruStee is unable to sell the total number of shares .

required 10 be purchased or sold on such day as a result of market conditions; or

o (2) If the Trustee is prohibited by the Securities and
Exchange Commission, the New York Stock Exchange or principal exchange on which
the Ashland Common Stock is traded, or any other regulatory body from selling any or

In the event of the occurrence of a circumstance described in (1) or (2) above, the
Trustee shall sell such shares as soon thereafter as administratively feasible, and shall
determine the price of such sales to be the average sales price.of all such shares sold,
respectively. The Trustee may follow written directions from Ashland to deviate from

the above sale procedures.

B) Use of an Affiliated Broker. Ashland hereby directs fhc Trustee
to use National Financial Services LLC (“NFSLLC") to provide brokerage services in
connection with any sale of Ashland Common Stock in accordance with directions from

"3
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Plan Participants. NFSLLC shall execute such directions directly or through any of its
affiliates. The provision of brokerage services shall be subiect to the following:

- m As consideration for such brokerage services, Ashland
agrees thiat NFSLLC shall be entitled to remuneration under this direction provision in
the amount of $0.05 commission on each share of Ashland Common Stock up to 10,000

. shares in a singular transaction, $0.04 commission on cach share of Ashland Common
Stock from 10,001 to 19,999 shares in a singular transaction, and $0.034 commission on
each share of Ashland Common Stock in excess of 19,999 shares in a singular
transaction. Any increase in such remuneration may be made only by a signed
agreement between Ashland and Trustee.

(2).  Any successor organization of NFSLLC, through
reorganization, consolidation, merger or similar transactions, shall, upon consummation -
of such transaction, become the successor broker in accordance with the terms of this
direction provision. ' :

(3)  The Trustee and NFSLLC shall continue to rely on this
direction provision until notified to the contrary. Ashland reserves the right to terminate
this direction upon prior written notice to NFSLLC (or its successor) and the Trustee, in

‘accordance with Section 8 of this Agreement.

(iv)  Securities Law Reponts.

Ashland shall be responsible for filing all reports required under Federal or state
securities laws with respect to the Trust's ownership of Ashland Common Stock,
including, without limitation, any reports required under section 13 or 16 of the
Securities Exchange Act of 1934, and shall immediately notify the Trustee in writing of
any requirement to stop purchases or sales of Ashland Common Stock pending the filing . -
of any report. The Trustee shall provide to Ashland such information on the Trust's
ownership of Ashland Comron Stock as Ashland may reasonably request in order to
comply with Federal or state securities laws. '

(V) Voting and Tender Offers. Notwithstanding any other provision of this . -
Agreement the provisions of this Section shall govern the voting and tendering of
Ashland Common Stock. Ashland shall provide and pay for all printing, mailing,
tabulation and other costs associated with the voting and tendering of Ashland Common
Stock. The Trustee, afier consultation with Ashland, shall prepare the necessary
documents associated with the voting and tendering of Ashland Common Stock.

(A} Voting.
(1)  Before each annual or special meeting of the

shareholders of Ashland Common Stock, the Trustee shall send to each Plan participant
with an interest in Ashland Common Stock through his participation in the Ashland
LESOP Stock Fund, a copy of the notice of the meeting and the proxy solicitation '
materials for the meeting together with a voting instruction form to be returned to the
Trustee or its designee requesting confidential written instructions on how Ashland
Comnmon Stock allocable to such participant’s interest in the Ashland LESOP Stock
Fund is 1o be voted by the Trustee. The materials furnished to participants shall include

Ashland Inc. ' 4
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a notice explaining each participant’s right to'ins_truct thie Trustee with respect to the
voting of shares of Ashland Common Stock allocable to his interest in the Ashland
LESOP Stock Fund, and shall state the method by which the Trustee shall vote shares for

- which it receives no instruction. Except to the extent required by law, these mstructions

will be held in confidence by the Trustee and its designee, and will not be divulged to
Ashland, any Ashland officer or employee, or any other person except in the aggregate,
unless otherwise required by law.

o (2).  Upon timely receipt of such instructions, the Trustee
(after combining votes of allocable fractional shares to give effect to the greatest extent
to participants’ instructions) shall vote shares of Ashland Common Stock as instructed
by the participants. Except as otherwise required by law, the Trustee shall vote shares of
Ashland Common Stock for which it has received no instructions in the same proportion
on each issue as it votes those shares allocable to a participant's proportional interest in
the Ashland LESOP Stock Fund for which it has received voting instructions from

participants. - .

(3)  Ashland shall provide the Trustee with copies of the
notice of any annual or special meeting of the shareholders of Ashland Common Stock
and the proxy solicitation materials in sufficient time and number to allow timely
distribution to participants as set out above. :

(B) Tender Offers. . . .
¢} Instructions to Trustee. In the event a tender offer shall

be received by the Trustee for any shares of Ashland Common Stock held by the Trustee,
the Trustee shall as soon as practicable distribute to each participant: (a) the materials
distributed to Ashland Common Stock shareholders in connection with the tender offer;
(b) a notice explaining a participant’s rights to instruct the Trustee with respect to the
tender of Ashland Common Stock allocable to his interest in the Ashland LESOP Stock .

" Fund and stating the method by which the Trustee shall tender shares for which it

receives no instruction; and (¢} a form by which such participant may instruct the Trustee
in writing whether or not to tender or exchange shares of Ashland Common Stock
allocable to his interest in the Ashland LESOP Stock Fund. Ashland and the Trustee ~
may also provide participants with such other materiel concerning the tender or exchange -
offer as the Trustee and Ashland in their discretion determine to be appropriate. Ashland
shall cooperate with the Trustee to insure that participants receive the requisite
information in a timely manner.

(2) Trustee Action on Participant Instructions. Each -

| articipant who has an interest in the Ashland LESOP Stock Fund shall be entitled to

P
give written direction to the Trustee to tender or not tender some or all of the shares of

Ashland Common Stock allocable 1o his interest in the Ashland LESOP Stock Fund
(including fractional shares). The Trustee shall tender or not tender shares of Ashland
Common Stock in accordance with written instructions received in a timely manner from
participants. The Trustee shall not tender shares of Ashland Common Stock allocable to
a participant’s interest in the Ashland LESOP Stock Fund for which the Trustee has

received no instructions

3) Confidentiality. The instructions received by the

. Trustee from a participant shall be held in confidence by the Trustee and any contractor

Ashland Inc.
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retained by the Trustee to assist in tabilation of tenders and shall not be divulged or
released 1o Ashland, any Ashland officer or employee, or any person except in the
aggregate, unless otherwise required by law. - _

4) Withdrawsl of Shares. A participant who has directed

the .Trustcc to tender some or all of the shares of Ashland Common Stock allocable to his '

interest in the Ashland LESOP Stock Fund may, at any time prior to the deadline, direct
the Trustee in writing to withdraw some or all of the tendered shares allocable to such
participant’s interest in the Ashland LESOP Stock Fund, and upon timely receipt of such
instructions, the Trustee shall withdraw the directed number of shares from the tender . -
offer prior to the deadline. A participant shall not be limited as to the number of -

- directions to tender or withdraw that the participant may give to the Trustee.

(5) ~ Partia] Offers. In the event that an offer for fewer than
all of the shares of Ashland Common Stock held by the Trustee shall be received, the
total number of shares of Ashland Common Stock that the Trustee tenders pursuant to
such offer shall be allocated among participants’ interest in the Ashland LESOP Stock
Fund on a pro rata basis in accordance with the directions received from participants -
with respect to the shares of Ashland Common Stock allocable to their interest in the
Ashland LESOP Stock Fund. :

(6) Multiple Offers. In the event that, prior to the
termination of a tender offer for shares of Ashland Common Stock held by the Trustee,

* another offer is received by the Trustee for the shares of the Ashland Common Stock . -
subject to the first offer, the Trustee shall use its best efforts under the circumstances to
solicit written instructions from the participants with respect to the shares of Ashland .
Common Stock allocable 1o each participant’s interest in the Ashland LESOP Stock
Fund as to: (a) whether to withdraw shares previously tendered in response to the first

offer, and whether to tender pursuant to the second offer any such shares so withdrawn; -

and (b) whether or not to tender pursuant to the second offer shares not previously
tendered. The Trustee shall follow al) such written instructions received in a timely
manner from participants, in accordance with the provisions of this Section 4(f)(v)(B). ‘
With respect to any further offer received by the Trustee (including successive offers
from one or more existing offerors) for Ashland Common Stock subject to any carlier
offer, the Trustee shall act in the same manner as described in this subsection.

. N No Impact on_Account. A participant’s instructions to

the Trustee to tender or exchange shares of Ashland Common Stock shall not be deemed

a written election by the Plan to withdraw, or have distributed, any or all of his

withdrawal shares, nor shall such instructions give rise to a suspension from the Plan ora .

forfeiture of any portion of the participant’s account. ' The Trustee shall credit to each
_proportional interest of the participant from which the tendered shares of Ashland -
Common Stock were taken the proceeds received by the Trustee in exchange for the
shares of Ashland Common Stock tendered from that interest. Pending receiptof -
directions from the participant, funds received by the Trustee in exchange for tendered
shares of Ashland Common Stock shall be invested by the Trustee in the fund described

in Schedule “C".
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(vi) General

‘With respect to all shareholder rights other than the right to vote, the right to tender, and

)

@

the right to withdraw shares previously tendered, m the case of Ashland Common Stock,
the Trustee shall follow the procedures set forth in subsection (A), above.

(vi) Conversion.

All proviéions in this Section 4(f) shall also apply to any securities received as a result of
a conversion of Ashland Common Stock.

Amending and restating in its entirety, the first sentence of Section 4(g) as follows:

For the Ashland Inc. Employee Savings Plan only, Ashland shall act as the Trustee’s
agent for participant loan notes and as such shall (i) to the extent practicable through
payroll withholding, collect and remit all principal and interest payments to the Trustee
and (ii) to the extent required by law, keep the proceeds of such loans separate from the
other assets of Ashland and clearly identify such assets as Plan assets,

Amending and restating in its entirety Section 6 as follows:

Section 6. Compensation And Expeqscs.

Fees for services for the Ashland Inc. Employee Savings Plan are speciﬁcally outlined in
Schedule "B" and are based on all of the assumptions identified therein. Fees for

. services for the Ashland Inc. LESOP are specifically outlined in Schedule "B-1" and are

based on all of the assumptions identified therein. In the event that the Plan
characteristics referenced in the assumptions outlined in Schedules "B" and/or *B-1"
change significantly by either falling below or exceeding current or projected levels,
such fees shall be subject to revision. To reflect increased operating costs, Trustee may
once each calendar year amend Schedules “B” and/or “B-1" without Ashland’s consent .

. upon ninety (90) days prior notice to Ashland.

. Ashland in a timely manner.

&)

Ashland Inc.
LPS - Quatified Trust

All reasonable expenses of plan administration as shown on Schedules "B" and “B-1"
attached hereto, as amended from time to time, shall be a charge against and paid from .
the appropriate Participants’ accounts, except 10 the extent such amounts are paid by.

All expenses of the Trustee relating directly to the acquisition and disposition of
investments constituting part of the Trust, all taxes of any kind whatsoever that may be
levied or assessed under existing or future laws upon or in respect of the Trust or the
income thereof, and any other reasonable expenses of Plan administration as determined
and directed by the Administrator, shall be a charge against and paid from the '
appropriate Participants' accounts.

Amending the “investment options” section of Schedules “A” and “C” to add the
following section:

Eighteenth Amendment
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Maintenanf:e of two (2) investment options for the Ashland Inc. Leveraged Employee
Stock Ownership Plan: : - o

- Ashland LESOP Stock Fund {frozen to new contributions and exchanges in)
- Fidelity Money Market Trust: Retirement Money Market Portfolio

(6) .Amending the “investment bpiiqns” section of Schedules “A” and “C” to delete the
following: ' : .

- Ashland Restricted Stock Fund

() Amending Schedule “G”, to add the following:

" Ashland Inc.

LPS - Qualified Trust
Eighteenth Amendment

_elect to exchange out of Ashland Common Stock.

Ashland LESOP Stock Fund

l Exchanges from Mutua) Funds into Ashland LESOP Stock Fund

Eicﬁanges from Mutual Funds into Ashland Common Stock in the Ashland
LESOP Stock Fund are not permitted. - ‘ :

Exchanges from Ashland LESOP Stock Fund into Mutual Funds

Participants with accounts in New PAYSOP, PAYSOP, and Non-Offset shares
and who have reached age fifty-five (55) may elect to transfer twenty-five 25 .
percent and Participants who have reached age sixty (60) may elect to transfer
fifty (50) percent of their vested ESOP account to their account in the Ashland
Inc. Employee Savings Plan, as soon as administratively feasible afier the last

- business day of the first calendar quarter.

Participants with accounts in New Non-Offset shares and who have reached age
. fifty-five (55) may elect to transfer fifty (50) percent and Participants who have
reached age sixty (60) may elect to transfer one hundred (100) percent of their .

vested ESOP account to their account in the Ashland Inc. Employee Savings
Plan, as soon as administratively feasible after the last business day of the first

calendar quarter.

Participants with accounts in Pension Offset and New Pension Offset may not

Participants may not exchange out of Ashland Common Stock held in the ESOP
source until the calendar year in which they reach the age of fifty-five (55).

L T




Participants who wish to diversify out of the Ashland LESOP Stock Fund will be
provided with a window each year. ' '
. (8) Adding Schedule “B-1” attached hereto.
(9)  Adding Schedule "J” attached hereto. _

~ IN WITNESS WHEREOF, the Trustee and Ashland have caused this Eighteenth Amendment to
be executed by their duly authorized officers effective as of the day and year first above written,

 ASHLANDINC. - FIDELITY MANAGEMENT TRUST
] . ' ' '
] By: M / / 4 /Q_
: o ¢ : ¢ Date
Ashland Inc. ) .8
LPS - Qualified Trust :
Eighteenth Amendment
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SCHEDULE "B-1" - Fee Schedule for the Ashland Inc. LESOP

. Annual Fee: $60,000 per year, billed and payable quarterly.

Check ‘ : ~ $5.00 per check.
EFT Fee: - - g $3.00 per EFT.
Plan Sponsor Webstation PSW): . - " Two User 1.D.’s provided free of charge. -

Additional User 1.D.’s available upon request.

«  Other Fees: Separate charges may apply for optional non-discrimination testing, extracrdinary
expenses resulting from large numbers of simultaneous manual transactions, from errors not caused
by Fidelity, reports not contemplated in this Agreement, corporate actions, or the provision of
communications materials in hard copy which are also accessible to Participants via electronic
services in the event that the provision of such material in hard copy would resuit in an additional
expense deemed to be material. Fees for corporate actions will be negotiated separately, based on the
characteristics of the project as well as the overall relationship at the time of the project.

* This fee will be imposed pro rata for each calendar quarter, or any part thereof, that it remains
necessary to keep a Participant's account(s) as part of the Plan's records, e.g., vested; deferred,
forfeiture, top-heavy and terminated Participants who must remain on file through calendar year-end -

for 1099-R reporting purposes. -

Stock Administration Fee:

Zero fee.

Note: These fees have been negotiated and accepted based on the following Plan characteristics: 2 plaﬁs’,‘ '
. current plan assets of $917.3 million, current participation of 19,497 Participants, current assets in _

investment contracts of § 204.2 million, current stock assets of $ 345.6 million, total Fidelity actively
managed Mutual Fund assets of $325.3 million, total Fidelity non-actively managed Mutual Fund assets
of $0.5 million, tots} Non-Fidelity Mutual Fund assets of $ 31.1 million, and projected net cash flows of -
$0 million per year. Dividends will be distributed quarterly. The default option for receiving dividends
will be reinvestment into the Ashland LESOP Stock Fund. Fees will be subject to revision if these Plan
characteristics change significantly by either falling below or exceeding current or projected levels. Fees
also have been based on the use of up to 187 investment options, and such fees will be subject to revision

if additional investment options are added.

Ashland Inc. . ’ 10
LPS - Qualified Trust
Eighteenth Amendment

_+




ASHLAND lNC.

/" Date

FIDELITY MANAGEMENT TRUST
COMPANY :
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SCHEDULE “J?

 CASH DIVIDEND OPERATING PROCEDURES

Ashland, Inc. (the Sponsor”) and Fidelity Investments Institutional Operations Compeny, Inc.
(“Fidelity”) hereby agree that the cash dividend pass-through program with respect to the Ashland, Inc.
LESOP (the “Stock Fund”) shall be administered in accordance with the following procedures.

Definitions:

f‘Buéix;ess Day” shall mean any day the New York Stock Exchange is open for business.

" “Djvidend Payable Date” shall mean the business day Fidelity receives funding for the Stock Fund
dividends from the transfer agent. , . - ' .

Procedures:

1. The Sponsor shall, as soon as practicable, inform Fidelity of the cxpécted dividend da@
(record date, ex-dividend date and payment date) and the anticipated amount of the dividend.

2. Fidclity shal] determine the amount of dividends attributable to each participant eligible’
for the dividend pass-through, and who is invested in the Stock Fund on ex-dividend date, as follows:
Fidelity shall calculate the dividend per share in the Stock Fund by dividing the total dividend received. .

for shares held within the Stock Fund by the tota) number of shares outstanding on ex-dividend date. The ,.

amount of dividend attributable to each eligible participant shall be determined by multiplying the
dividend per share by the amount of shares held by each eligible participant on ex-dividend dste.

3. On the day following the Dividend Payable Date, the transfer agent shall wire 1o Fidelit)_} '

the funding for the dividends paid to the Ashland, Inc. Leveraged Employee Stock Ownership Plan as
calculated under Section 2 above, ' _

4, Each Dividend Payout Daic, for cligible participants who have elected to receive their

dividends in cash, Fidelity shall begin the processing of participant checks and EFT’s. All amounts
should be paid out regardless of amount and participants do not have the option of making an election to

© reinvest, must be pass thru.

5. - Fidelity shall issue IRS Form 1099-DIV fo participants no later than January 31 of the -

year following the year in which participants received dividends in cash.

Ashland Inc. : 12
LPS - Qualificd Trust
Eighteenth Amendment
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NINETEENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

. THIS NINETEENTH AMENDMENT, dated as of the first day of April, 2003, by and
between Fidelity Management Trust Company (the “Trustee”) and Ashland Inc. (*Ashland™);

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan and the Ashland Inc.
' - Leveraged Employee O Stock Ownershxp Plan (“Ashland Inc. LESOP”) (collectively refcrred 10 herein

as “Plan” or “Plans ), and; and

WHEREAS, the Trustee and Ashland now. desire to amend. sald Trust Agreemem as
. provided for in Section 13 thereof;

, NOW THEREFORE, in consideration of the above premises, the Trustee and Ashiand hereby
amend the Trust Agreement by:

1) Restating the “investment options” section of Schedules “A” and *C” in their entirety
as follows:

*Maintenance of the followmg irivestment opuons for the Ashland Inc. Employee
Savings Plan”:

AIM Basic Value Fund - Class A

AIM Blue Chip Fund - Class A

AIM Constellation Fund - Class A :
AIM Global Aggressive Growth Fund - Class A
AIM Value Fund - Class A A :
AIM Weingarten Fund - Class A

Alger Capital Appreciation Retirement Portfoho
Alger Mid Cap Growth Retirement Portfolio
Alger Small Cap lnsututlonal Portfolio

Ariel Fund

Arie]l Appreciation Fund

Ariel Premier Bond Fund - Investor Class

Berger Mid Cap Value Fund

Baron Asset Fund .

Baron Growth Fund

Calvert Capital Accumulation Fund A

Calvert New Vision Small Cap Fund A

Calvert Social Investment Balanced Fund A
Calvert World Values Fund, Inc. International Equities Fund A
Credit Suisse Capital Appreciation Fund - Common
Credit Suisse Emerging Growth Fund - Common

Ashiand Inc. - LPS
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Credit Suisse Global Fixed Income Fund - Common
Credit Suisse International Equity Fund - Common
Credit Suisse Strategic Value - Common

Domini Social Equity Fund

Dreyfus Founders Balanced Fund F

Dreyfus Founders Growth & Income Fund F
Dreyfus Founders Discovery Fund F

Dreyfus Founders Growth Fund F

Dreyfiis Founders Mid Cap Growth Fund F
Dreyfus Founders Passport Fund F

Dreyfus Founders Worldwide Fund F ~ ..

Fidelity Fund

Fidelity Aggressive Growth Fund

* Fidelity Aggressive International Fund

Fidelity Balanced Fund -
Fidelity Blue Chip Growth Fund
Fidelity Canada Fund

Fidelity Capital & Income Fund

* Fidelity Capital Appreciation Fund
~ Fidelity China Region Fund

Fidelity Contrafund

- Fidelity Contrafund II

Fidelity Convertible Securities Fund -

. Fidelity Disciplined Equity Fund

Fidelity Diversified International Fund
Fidelity Dividend Growth Fund

Fidelity Emerging Markets Fund -

Fidelity Equity-Income Fund

Fidelity Equity-Income Fund II

Fidelity Europe Fund N
Fidelity Europe Capital Appreciation Fund
Fidelity Export & Multinational Fund
Fidelity Fifty Fund

Fidelity Focused Stock Fund

Fidelity Four-in-One Index Fund

Fidelity Freedom 2010 Fund

Fidelity Freedom 2020 Fund

Fidelity Freedom 2030 Fund

Fidelity Freedom 2040 Fund

Fidelity Global Balanced Fund

Fidelity Government Income Fund
Fidelity Growth & Income Fund

Fidelity Growth & Income Fund II
Fidelity Growth Company Fund

. Fidelity High-Income Fund

Fidelity Independence Fund
Fidelity Inflation Protected Bond Fund
Fidelity Internationa! Growth & Income Fund




Fidelity International Small Cap Fund
Fidelity Investment Grade Bond Fund
Fidelity Japan Fund
Fidelity Japan Smaller Company Fund

- Fidelity Large Cap Stock Fund
Fidelity Latin America Fund
Fidelity Low-Priced Stock Fund
Fidelity Mid-Cap Stock Fund
-Fidelity New Markets Income Fund
Fidelity Nordic Fund
Fidelity OTC Fund
Fidelity Overseas Fund
Fidelity Pacific Basin Fund
Fidelity Puritan Fund
Fidelity Real Estate Investment Fund
Fidelity Small Cap Retirement Fund
Fidelity Small Cap Independent Fund
Fidelity Small Cap Stock Fund
Fidelity Southeast Asia Fund
Fidelity Spartan Ext Market Index Fund
Fidelity Spartan Intl Index Fund
Fidelity Spartan Tot Market Index Fund
"Fidelity Spartan U.S. Equity Index Fund
Fidelity Stock Selector Fund
Fidelity Strategic Income Fund
Fidelity Structured Large Cap Growth Fund
Fidelity Structured Large Cap Value Fund
Fidelity Structured Mid Cap Growth Fund
Fidelity Structured Mid Cap Value Fund
Fidelity Trend Fund
Fidelity Total Bond Fund
Fidelity U.S. Bond Index Fund .
Fidelity Utilities Fund
Fidelity Value Discovery Fund
Fidelity Value Fund
Fidelity Worldwide Fund
Franklin Small-Mid Cap Growth Fund A
Gartmore Millennium Growth Fund A
Gartmore Value Opportunities Fund A
INVESCO Dynamics Fund - Investor
INVESCO Equity Income Fund - Investor
INVESCO Growth Fund - Investor -
INVESCO High-Yield Fund - Investor
INVESCO Select Income Fund - Investor
INVESCO Small Company Growth Fund - Investor
INVESCO Total Return Fund - Investor
INVESCO Value Equity Fund - Investor
Janus Adviser Aggressive Growth Fund

Ashiand Inc. - LPS ' ' 3
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Janus Adviser Balanced 'Fund

Janus Adviser Capital Appreciation Fund

Janus Adviser Flexible Income Fund

Janus Adviser Growth Fund

- Janus Adviser International Fund

Janus Adviser Worldwide Fund
Legg Mason Value Trust - FI
Managers Bond Fund

Managers Capital Appreciation Fund

Managers Special Equity Fund
Managers Value Fund-

Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc. Balanced Fund - Advisor
Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc,
Morgan Stdn Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
" Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.
- Morgan Stan Institutional Fund, Inc.
Morgan Stan Institutional Fund, Inc.

Mutua) Discovery Fund A
Mutual Shares Fund A '

Active International Fund B

Emerging Markets Fund B
Equity Growth Fund B

Global Value Equity Fund B
High Yield Fund - Advisor
International Equity Fund B
International Magnum Fund B
Mid Cap Growth Fund - Advisor

Small Company Growth Fund B

Value Fund - Aqvisor
Value Equity Fund B

Neuberger Berman Focus Fund - Trust

" Neuberger Berman Genesis Fund - Trust

Neuberger Berman Guardian Fund - Trust
Neuberger Berman Manhatian Fund - Trust
Neuberger Berman Part Fund - Trust

Neuberger Berman Soc Responsive Fund ~ Trust

-Oakmark Equity & Income Fund I

Oakmark Select Fund 1
PBHG Emerging Growth Fund
PBHG Growth Fund -

' PBHG Large Cap Value Fund
- PBHG Mid Cap Value Fund

PBHG Strategic Small Co Fund

PIMCO Capital Appreciation Fund - Administrative
PIMCO Global Bond Fund -~ Administrative

PIMCO High-Yield Fund - Administrative ,

PIMCO Long-Term US Government Fund - Administrative
PIMCO Mid Cap Fund - Administration

RS Emerging Growth Fund

RS Smaller Company Growth Fund
" Scudder 21st Century Growth Fund S

. PIMCO Total Return Fund - Administration
"Royce Low-Priced Stock Fund




Scudder Global Discovery Fund S
Scudder Growth & Income Fund S
~ Scudder International Fund S
Strong Ultra Short Term Income Fund
_ Strong Advisor Common Sock Fund Z
~ Strong Advisor Small Cap Val Fund Z
Strong Government Securities Inv Fund
Strong Growth Inv Fund
Strong Large Cap Growth Fund
Strong Multi-Cap Value Fund
Strong Oppeortunity Inv Fund
TCW Galileo Aggressive Growth Equmes Fund N
TCW Galileo Select Equities Fund N
TCW Galileo Small Cap Growth Fund.N
Templeton Developing Markets Fund A
Templeton Foreign Fund A .
Templeton Foreign Small Companies Fund A
Templeton Global Bond Fynd A
Templeton Growth Fund A
Templeton World Fund A
UAM FMA Small Company Portfolio ~ Institutional
Western Asset Core Portfolio — FI Class
Ashland Common Stock Fund '

Arch Coal Stock Fund :
The Package Investment Funds: Conservative, Moderate and Aggresswe

Fidelity U.S. Equity Index Commingled Pool

*Maintenance of thé following investment optioiis for the Ashland Inc. Leveraged
Employee Stock Ownership Plan:

Ashland LESOP Stock Fund (frozen to new contributions and exchanges in)
Fidelity Money Market Trust: Retirement. Money Market Portfolio

: IN WITNESS WHEREOF, the Trustee and Ashland have caused this Nineteenth Amendment
10 be executed by their duly authonzed ofﬁcers effective as of the day and year first above written.

]"'IDELITY MANAGEMENT TRUST -
COMPANY '

ASHLAND INC.

Ashland Ine. - LPS
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TWENTIETH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

 THIS TWENTIETH AMENDMENT, dated as of the thirty-first day of May, 2003, by and
between Fidelity Management Trust Company (the "Trustee”) and Ashland Inc. ("Ashland™);
- WITNESSETH: o

WHEREAS, the Trustee and Aéhland heretofore entered into a Trust Agreement dated

October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan and the Ashland Inc. Leveraged .

Employee Stock Ownership Plan (“Ashiand inc. LESOP") (collectively referred to herein as “Plan” or
*Plans”™); and S .

o . WHEREAS, Ashland has directed the Trustee to accept and hoid the assets of the APAC Hourly
" Savings Plan effective May 31, 2003, in accordance with the lerms of the Trust Agreement; and .

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof; -

NOW THEREFORE, in consideration of the abbire premises, the Trustee and Ashland hereby

ar_hend the Trust Agreement by:
" (1) Restating the first WHEREAS clause, In its entirety, as follows:

WHEREAS, Ashland is the sponsor of the Ashland Inc. Employee Savings Plan, the
Ashland Inc. Leveraged Employee Stock Ownership Pian ("Ashland Inc. LESOP*) and the -
APAG Hourly Savings Plan (individually and collectively referred to herein as “Plan® or '

“Plans"); and

| (2) Restating the first sentence of Section 1, Trust, in its entirety, as follows:

Ashland hereby establishes the Ashland Inc. Employee Savings Plan, the Ashland Inc.
Leveraged Employee Stock Ownership Plan ("Ashland Inc. LESOP") and the APAC Hourly

Savings Plan Trust (the “Trust®) with the Trustee.

(3) Amending the “investment opticns” section of Schedules "A" and “C" to add the followirig: o

* Maintenance of the following investment opﬁons for the APAC Hourly Savings Plan:

Fidelity Govemment Income Fund
Fidelity Overseas Fund '

. Fidelity Blue Chip Growth Fund

. Fidelity Low Priced Stock Fund
Fidelity Equity-income Il Fund
Fidelity Freedom Income Fund®
Fidelity Freedom 2000 Fund®
Fidelity Freedom 2010 Fund®
Fidelity Freedom 2020 Fund®
Fidelity Freedom 2030 Fund®
Fidelity Freedom 2040 Fund® .
Fidelity Meney Market Trust: Retirement Money Market Portfolio

Spartan® U. S. Equity Index Fund

Ashland Inc. - LPS
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(4) Amending Schedule "B to add the following:
One Time Cash Balance Statement Set-up Fee: $15,000.
Cash Balance Stalernent Production Fee: ' . $0.90 per statement.

(5) Adding Schedule *B-2°, as attached hereto

(6) Adding Schedules “D-1* and “E-1' as attached hereto.

IN WITNESS WHEREOF, the Trustee and Ashland have caused this Twentleth Amendment to
be executed by their duly authonzed officers effectwe as of the day and year first above written.

ASHLAND INC. © FIDELITY MANAGEMENT TRUST
' : COMPANY
%y/\f»—'ﬁ 5/5/03 o AEN
Date . / FMTC Althorited Slgnatory’ ’ Date -
|
Ashiand Inc. - LPS ' 9
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SCHEDULE "B-2" - Fee Schedule for APAC Hourly Savings Plan

Annual Participant Fee:

Minimum Required Distribution:
In-Service Withdrawals:

Plan Sponsor Webstation (PSW):
- Return of Excess Contribution Fee:

Ohe ,Tlrh_e Conversion Fee:
Limited First PERSON Program Fee:
One Time Cash Balance Statement Set-up Fee:

Cash Balance Statement Production Fee: -

$80 per Participant®, billed and payable
quarterly. o

$25.00 per Participant per MRD Withdrawal.
$20.00 per withdrawal.

Two User I.D.'s provided free of charge.
Additional User 1.D.'s available upon request.

~ $25.00 per Participant, one-time charge per
. galculation and_check generation.

$35,000.

$13.00 per Participant,

-$15,000.

$1.10 per statement.

« Other Fees: Separate charges may apply for optional non-discrimination testing, extraordinary
expenses resulting from large numbers of simultaneous manual transactions, from errors not caused
by Fidelity, reports not contemplated in this Agreement, corporate actions, or the provision of
communications materials in hard copy which are also accessible to Participants via electronic
services in the event that the provision of such material in hard copy would result in an additional
expense deemed to be material. Fees for corporate actions will be negotiated separately, based on
the characteristics of the project as well as the overall relationship at the time of the project.

'_‘ This fee wil! be imposed pro rata for each calendar quarter, or any part thereof, that it remains
necessary to keep @ Participant's account(s) as part of the Plan's records, €.9., vested, deferred,
forfeiture, top-heavy and terminated Participants who must remain on file through calendar year-end

for 1099-R reporting purposes.

Nole: These fees have been negotiated and acce
plans in the relationship, current plan assets of $852.3 million,

pled based on the following Plan characteriéﬁcs: 3

current participation of 19,449 Participants,

current assets in investment contracts of $168.7 million, current stock assets of $266.6 million, total
Fidelity actively managed Mutual Fund assets of $267.0 million, total Fidelity non-actively managed
Mutual Fund assets of $1.7 million, total Non-Fidelity Mutual Fund assets of $38.8 million, other FMTC

product assets of $109.5 million, and projected net ca

sh flows of $5.0 million per year. Fees will be .

subject to revision if these Plan characteristics change significantly by either falling below or exceeding

current or projecte

d levels. Fees also have been based on the use of up to 13 investment options, and

such fees will be subject to revision if additional investment options are added.

Ashland Inc. - LPS
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TWENTY-FIRST AMENDMENT TO TRUST AGREEMENT BETWEEN'
- FIDELITY MANAGEMENT TRUST COMPANY AND - -
ASHLAND INC.

" THIS TWENTY-FIRST AMENDMENT, dated as of the twenty-second day of September,
2003, by and between Fidélity Management Trust Company (the “Trustee”) and Ashland Inc,

(“Ashland”);
WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
.Employee Stock Ownership Plan (“Ashland Inc. LESOP”) and the APAC Hourly Savings Plan
(collectively referred to herein as “Plan” or “Plans”); and ' o

: WHEREAS, the Sponsor now desires, and hereby directs the Trustee, in accordance with
Section 8(c) of the Trust Agreement, to commence liquidating all participant balances held in the Arch
Coal Stock Fund on September 22, 2003, in accordance with Fidelity's best practices in the marketplace,
as acknowledged and understood by the Sponsor. The Sponsor is fully aware that market conditions may
dictate that the trading occur over several days, and that such transactions are subject to certain
uncontrollable market conditions that may make it difficult or impossible to complete the necessary stock
trading in one business day. The Sponsor further directs that, although the completion of the liquidation
and settlement of the last order may occur sooner, the Trustee shall invest the proceeds of such
liquidstion in the Low Volatility Fund on September 30, 2003, at its net asset value on such day. The
parties hereto agree that the Trustee shall have no discretionary authority with respect to this sale and
transfer directed by the Sponsor. Any variation from the procedure described hercin may be instituted
only at the express written directiqns of the Sponsor; and ' _ . .

_ WHEREAS, the Low Volatility Fund was ihadvertemly omitted from the list of investment
options for the Ashland Inc. Employee Savings Plan in the Nineteenth Amendment as of the first day of
April, 2003 and the Sponsor and the Trustee desire to correct this omission; and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for.in Section 13 thereof; : . "

NOW THEREFORE, m consideration of the above premises, the Trustee and Ashland hereby '
amend the Trust Agreement by: _ _ . - :

(1) Amending by restating in their entirety, the first two paragraphs of ,Section'4(e) énd Section |
4(e)(i) as follows: _ ] .

) Ashland Stock: Trust investments in Ashland Common Stock shall be made via
the Ashland Common Stock Fund which shall be known as the “Stock Fund”. Ashland
Comumon Stock, the common stock of the Sponsor, or such other publicly traded stock of the '
Sponsor, or such other publicly-traded stock of the Sponsor’s affiliates as meets the requirements
of section 407(d)(5) of ERISA with respect to the Plan shall be known as “Stock™. Investments
in the Stock Fund shall consist primarily of shares of Stock. The Stock Fund shall also include
cash or short-term liquid investments, in accordance with this paragraph, in amounts designed to

Ashland Inc.
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satisfy daily participant exchange or withdrawal requests Such holdings will include Colchester
Street Trust: Money Market Portfolio: Class 1 or such other Mutual Fund or commingled
money market pool as agreed to in writing by Ashland and Trustee. Ashiand shall, after
consultation with the Trustee, establish and communicate to the Trustee in writing a target

. percentage and drift allowance for such short-term liquid investments. Subject 1o its ability to
~ execute open-market trades in Stock or to otherwise trade with Ashland, the Trustee shall be
responsible for ensuring that the shori-term investments held in the Stock Fund falls within the

agreed-upon range over time. Each participant’s proportional interest in the Stock Fund shall

. be measured in units of participation, rather than shares of Stock. Such units shall represent a_

proportionate interest in all of the assets of the Stock Fund, which includes shares of Stock,
short-term investments and at times, receivables and payables (such as receivables and payables
arising out ‘of unsettled stock trades). The Trustee shall determine a daily net asset value

(*NAV™) for each unit outstanding of the Stock Fund. Valuation of the Stock Fund shall be

based upon: (2) the New York Stock Exchange (“NYSE”) closing price of the stock; or (b) if
unavailable, the latest available price as reported by the principal national securities exchange
on which the Stock is traded ‘(the “Closing Price™); or (c) if neither is available, the price
determined in good faith by the Trustee. The NAV shall be adjusted for gains or losses realized

“on sales of Stock, appreciation or depreciation in the value of those shares owned, and interest

on the short-term investments held by the Stock Fund, payables and receivables for pending
stock trades, and payables for other expenses of the Stock Fund, including principal
obligations, if any, and expenses that, pursuant to Sponsor direction, the Trustee accrues or
pays from the Stock Fund. At the direction of the Sponsor, the NAV may also be adjusted for
commissions on purchases and sales of Stock. Dividends received by the Ashland Common
Stock Fund shall be reinvested in additional shares of the common stock of Ashland Inc.

Notwithstanding the foregoing paragraph, no participant shall receive a cash dividend where
the dividends attributable 1o such participant with respect to the Ashland Common Stock Fund
exceed $10.00 for any given dividend payment. In the event dividends attributable to any
participant are $10.00 or less, the dividends shall be reinvested in the Ashland Common Stock

Fund as if the participant had SO elected

i) Acquisition Limit. Pursuant to the Plan, the Trust may be invested in Ashland
Common Stock 1o the extent necessary to comply with investment directions in accordance with
this Agreement. Ashland shall be responsible for providing specific direction on any
acquisition lumts requxred by the Plan or appllcab]e law.

(2) Amending by restating in its entirety, Section 4(e)(viii) as follows:
(viii) Conversion.

Al prOVlSIODS in this Section 4(¢) shall also apply to any securmcs received as a result of a
conversion of Stock. :

(3) Removing all references to “Stock Funds” and replacing them with “Stock Fund™.

Ashland Inc. 2
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the “investment options for the Ashland Inc. Employee

(4) Effective April 1, 2003, amending _
«aA™ and “C” to add the following:

Savings Plan” section of Schedules
' Low Volatility Fund

«investment options for the Ashland Inc.

(5) Effective September 30, 2003, amending the
«A” and “C” 1o delete the following:

Employee Savings Plan” section of Schedules

Arch Coal Stock Fund

]

()] Amending Schedule “G” 10 delete the “Exchange Reétrictions" section.

; '[N WITNESS WHEREOF, the Trustee and Ashland have caused this Twenty-first Amendment
. 10 be executed by their duly authorized officers effective as of the day and year first above written.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
. COMPANY

o fos e MR R o[y
‘ 7" Date FMTC Authorized Signafory Date.
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TWENTY-SECOND AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND.
ASHLAND INC.

. ~ THIS TWENTY-SECOND AMENDMENT, dated as of the thirty-first day of October, 2003,
. except as otherwise specified herein, by and between Fidelity Management Trust Company (the
“Trustee”) and Ashland Inc. (*Ashiand”), ‘ .

WITNESSETH:

WHEREAS, the Trustee and Ashiand heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan ("Ashland Inc. LESOP") and the APAC Hourly Savings Plan {collectively

referred to herein as “Plan” or "Plans”); and

. WHEREAS, the Trustee has been informed that effective October 31,. 2003, the INVESCO B
Growth Fund - Investor Class is merging with and into the AIM Large Cap Growth Fund - Investor Class;

and .

" WHEREAS, the Trustee has been informed that effective October 31, 2003, the INVESCO High
Yield Fund - Investor Class is merging with and into the _A!M High Yield Fund - investor Class; and

| WHEREAS, the Trustee has been informed that effective October 31, 2003, the INVESCO Select
Income Fund - Investor Class is merging with and into the AIM Income Fund - Investor Class; and

. WHEREAS, the Trustee has been informed that effective Qctober 31, 2003, the INVESCO Value
Equity Fund - Investor Class is merging with and into the AlM Large Cap Basic Value Fund - Investor

Class; and '

. WHEREAS, the Trustee has been informed th>at eﬁ’éctive.November 7, 2003, tﬁa Strong Muiti-
Cap Value Fund is merging with and into the Strong Advisor Small Cap Value Fund - Class Z; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), on October 31, 2003: to liquidate all participant baiances held in the INVESCO Growth Fund -
Investor Class at its net asset value on such day, and to invest the proceeds in the AlM Large Cap
Growth Fund - investor Class at its net asset value on such day; and

: WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section

7(b), on October 31, 2003: to liquidate all participant balances held in the INVESCO High Yield Fund - " .~

Investor Class at ils net asset value on such day, and to invest the proceeds in the AIM High Yield Fund -
_Investor Class at its nel asset value on such day; and o ..

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), on October 31, 2003: to liquidate ali participant balances held in the INVESCO Select Income Fund
- Investor Class at its net asset value on such day, and to invest the proceeds in the AIM Income Fund -
Investor Class at its net asset value on such day; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), on October 31, 2003: to liquidate all participant balances held in the INVESCO Value Equity Fund -
investor Class at its net asset value on such day, and to invest the proceeds in the AIM Large Cap Basic
Value Fund - Investor Class a1 its net asset value on such day; and -

WHEREAS, Ashland now deéires, and hereby directs the Trusiee, in accordance with Section
~ 7(b), on November 7, 2003: to liquidate all participant balances held in the Strong Multi-Cap Value Fund

Ashland Inc.
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al its net asset value on such day, and fo invest the proceeds in the Strong Advisor Small Cap Value
Fund - Class Z at its net asset value on such day; and

The parties hereto agree that the Trustee shall have no discretionary authority with respect to the
above listed sales and transfers directed by Ashland. Any variation from the procedure described herein
may be instituted only at the express written direction of Ashland; and '

" WHEREAS, the Trustee and Ashiand now desire to amend said Trust-Agreement as
provided for in Section 13 thereof;

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland hereby
amend the Trust Agreement by:

(1) Amending the "invesiment options for the Ashland Inc. Employee Savings Plan" section of
Schedules "A" and “C"-to add the following:

AIM Large Cap Growth Fund - Investor Class
AIM High Yield Fund - Investor Class

AIM Income Fund - Investor Class

AIM Large Cap Basic Value Fund - Investor Class

(2) Amending the “investment options for the Ashland Inc. Employee Savings Plan™ section of
Schedules "A” and *C” to remove the following: '

INVESCO Growth Fund - Investor Class
INVESCO High Yield Fund - Investor Class
INVESCO Select Income Fund - Investor Class
INVESCO Value Equity Fund - Investor Class

' (3) Effective November 7, 2003, amending the "investment options for the Ashland Inc.
‘Employee Savings Plan” section of Schedules “A” and “C" to remove the following:

Strong Multi-Cap Value Fund
(4) Restating the “Non-Fidelity Mutual Funds® portion of Schedule “B", in its entirety, as follows:

Non-Fidelity Mutual Funds: Fees paid directly to Fidelity Investments Institutional
Operations Company, Inc. (FIIOC) or its affiliates by
Non-Fidelity Mutual Fund vendors shal! be posted and
updated quarterly on Plan Sponsor Webstation at

hitps://psw.fidelity.com or a successor site.

IN WITNESS WHEREOF, the Trustee and Ashiand have caused this Twenty-second ..
Amendment to be executed by their duly authorized officers effective as of the day and year first above

written.
ASHLAND INC. .. FIDELITY MANAGEMENT TRUST
| COMPANY
By: £* 0 l%a //d;l
D{te Date
Ashiand Inc.
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TWENTY-THIRD AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND o
ASHLAND INC.

: THIS. TWENTY-THIRD AMENDMENT, dated as of the twenty-eighth day of November, 2003,
except as otherwise specified herein, by and between Fidelity Management Trust Company (the
*“Trustee™) ang Ashland Inc. (*Ashland"); :

_WITNESSETH:

WHEREAS, the Trustee and Ashiand heretofore entered into a Trust Agreement dated -
October 1, 1995, with regard to the Ashiand Inc. Employee Savings Plan, the Ashland inc. Leveraged R
Employee Stock Ownership Plan (*Ashiand inc. LESOP") and the APAC Hourly Savings Plan (collectively
_ referred-to herein as “Plan” or *Plans”); and . . : .

- ‘'WHEREAS, Ashland now desires, and hereby directs the Trustee, in.accordance with Section
7(b), at the close of business (1 p.m, ET) on Novemnber 28, 2003: to liquidate all participant balances
held in the Janus Adviser Flexible Income Fund — Class | at its net asset value on such day, and to invest
the proceeds in the Low Volatility Fund at its net asset value on such day; and

it

.  WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), at the close of business {1 p.m. ET) on Novemnber 28, 2003: to liquidate all participant balances
held in the Janus Adviser Balanced Fund - Class | at its net asset value on such day, and to invest the
proceeds in the Low Volatility Fund at its net asset value on such day; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), at the close of business (1 p.m. ET) on November 28, 2003: 1o liquidate all participant balances
.+ held in the Janus Adviser Capital Appreciation Fund - Class { at its net asset value on such day, and to’
-7 invest the proceeds in the Low Volatility Fund at its net asset value on such day; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), ! the close of business (1 p.m. ET).on November 28, 2003: to liquidate all participant balances
. held in the Janus Adviser Growth Fund — Class | at its net asset value on such day, and to invest the
proceeds in the Low Volatility Fund at its net asset value on such day; and o

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), at the close of business (1 p.m. ET) on November 28, 2003: to liquidate all parlicipant balances
heid in the Janus Adviser International Growth Fund — Class | (f/k/a Janus Adviser International Fund - . -
Class 1) at its net asset value on such day, and to invest the proceeds in the Low Volatility Fund at its net
asset value on such-day; and - . ' ' :

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b}, at the close of business (1 p.m. ET} on November 28, 2003: io liquidate all participant balances
held in the Janus Adviser Worldwide Fund - Class | at its net asset value on.such day, and to invest the
proceeds in the Low Volatility Fund at its net asset value on such day; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7({b). at the close of business (1 p.m. ET) on November 28, 2003: to liquidate all parlicipant balances .
held in the Janus Adviser Mid Cap Growth Fund ~ Class 1.{f/k/a Janus Adviser Aggressive Growth Fund ~ -
Class |) at its net asset value on such day, and to invest the proceeds in the Low Volatility Fund at its net

asset value on such day; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), at the close of business (1 p.m. ET) on November 28, 2003: to liquidate all participant balances
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" in the Janus Mid Cap Value Fund at its net asset value on such day, and to invest the proceeds in the
Low Volatility Fund at its net asset value on such day; and :

“The parties hereto agree that the Trustee shall have no discretionary authority with re_s.pect to the
above listed sales and transfers directed by Ashland. Any variation from the procedure described herein
may be instituted only at the express written direction of Ashland; and

' WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof; o

NOW THEREFORE, in-"consideratic'm_of the above premises, the Trustee and Ashland hereby
amend the Trust Agreement by:

(1) Effective April 1, 2003, ar'nending' the “investment opﬁbns for the Ashland Inc. Employee
Savings Plan" section of Schedules "A” and “C” 1o add the following: :

e Low Volatility Fund

| (2) Effective April 21, 2003, amending the “investment options for the Ashiand Inc. Employee
" Savings Plan” section of Schedules "A” and “C” to add the following: :

« Janus Mid Cap Value Fund

(3) Effective December 1, 2003, amending the “investment options for the Ashland Inc.
Employee Savings Plan” section of Schedules “A” and “C” to remove the following:

Janus Adviser Flexible Income Fund
Janus Adviser Balanced Fund _
Janus Adviser Capital Appreciation Fund’
Janus Adviser Growth Fund
-Janus Adviser International Fund

- Janus Adviser Worldwide Fund
Janus Adviser Aggressive Growth Fund
Janus Mid Cap Value Fund

IN WITNESS WHEREOF, the Trustee and Ashland have caused this Twenty-third Amendment to '
be executed by their duly authorized officers effective as of the day and year first above written.

" ASHLAND INC. - FIDELITY MANAGEMENT TRUST
» COMPANY

"783,: MZ 13/1 /03 By:M%gl EHTto nligle
\?‘\ - f , Date FMTC Authorize@ Signatory . Date
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TWENTY-FOURTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS TWENTY-FOURTH AMENDMENT, dated as of the first day of March, 2004, except as
otherwise specified herein, by and between Fidelity Management Trust Company (the "Trustee") and

Ashland Inc. ("Ashland”);
WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan.("Ashland Inc. LESOP") and the APAC Hourly Savings Plan (collectively
referred to herein as “Plan” or "Plans"); and

WHEREAS, Ashland has informed the Trustee that effective at the close of business (4 p.m. ET)
on March 1, 2004, the assets of the AIM Premier Equity Fund, AIM Weingarten Fund - Class A, Alger
Capital Appreciation Retirement Portfolio, Alger Mid Cap Growth Retirement Portfolio, Alger Small Cap
Institutional Portfolio, Credit Suisse International Focus Fund, Dreyfus Founders Growth & Income Fund
F, Dreyfus Founders Mid Cap Growth Fund F, Dreyfus Founders Passport Fund F, Dreyfus Founders
Worldwide Growth Fund F, Morgan Stanley Institutional Fund, Inc. Active Intemational Allocation Fund B,
Morgan Stanley Institutional Fund, Inc. International Magnum Fund B, Neuberger Berman Manhattan
Fund - Trust, PBHG Emerging Growth Fund, Scudder 21" Century Fund S, Scudder Growth & Income
Fund S, Strong Advisor Common Stock Fund Z, Strong Advisor Small Cap Value Fund 2, Strong
Government Securities Fund — Investor Class, Strong Growth Fund - Investor Class, Strong Large Cap
Growth Fund, Strong Opportunity Fund - Investor Class and Strong Ultra Short Term income Fund are
frozen to incoming contributions and exchanges in; and '

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), effective at the close of business (4 p.m. ET) on March 1, 2004, to redirect all participant
contributions directed 1o the AIM Premier Equity Fund - Class A, AIM Weingarien Fund - Class A, Alger
Capital Appreciation Retirement Portiolio, Alger Mid Cap Growth Retirement Portfolio, Alger Smail Cap
Institutional Portfolio, Credit Suisse International Focus Fund, Dreyfus Founders Growth & Income Fund
F, Dreylus Founders Mid Cap Growth Fund F; Dreyfus Founders Passport Fund F, Dreyfus Founders
Woridwide Growth Fund F, Morgan Stanley Institutional Fund, Inc. Active Internationa! Allocation Fund B,
Morgan Stanley Institutional Fund, Inc. International Magnum Fund B, Neuberger Berman Manhattan . ;
Fund .- Trust, FBHG Emerging Growth Fund, Scudder 21*% Century Fund S, Scudder Growth & income
Fund S, Strong Advisor Common Stock Fund Z, Strong Advisor Small Cap Value Fund Z, Strong
Government Securities Fund — Investor Class, Strong Growth Fund - Investor Class, Strong Large Cap
Growth Fund, Strong Opportunity Fund — Investor Class and Strong Ultra Short Term Income Fund to be
invested in the Low Volatility Fund. The parties hereto agree that the Trustee shall have no discretionary
authority with respect to this redirection directed by Ashland. Any variation from the procedure described
herein may be instituted only at the express written directions of Ashland; and '

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with Section
7(b), st the close of business (4 p.m. ET) on March 31, 2003: to liquidate all participant balances held in
the AIM Premier Equity Fund — Class A, AIM Weingarten Fund - Class A, Alger Capital Appreciation
Retirement Portfolio, Alger Mid Cap Growth Retirement Portfolio, Alger Small Cap Institutional Portfolio,
Credit Suisse International Focus Fund, Dreyfus Founders Growth & Income Fund F, Dreytus Founders
Mid Cap Growth Fund F, Dreyfus Founders Passpon Fund F, Dreyfus Founders Woridwide Growth Fund
F, Morgan Stanley institutional Fund, Inc. Active International Allocation Fund B, Morgan Stanley
institutional Fund, Inc. International Magnum Fund B, Neuberger Berman Manhattan Fund - Trust, PBHG
Emerging Growth Fund, Scudder 21% Century Fund S, Scudder Growth & Income Fund S, Strong Advisor
Common Stock Fund Z, Strong Advisor Small Cap Value Fund Z, Strong Government Securities Fund -
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Investor Class, Strong Growth Fund - Investor Class, Strong Large Cap Growth Fund, Strong
Opportunity Fund - Investor Class and Strong Ultra Short Term Income Fund at their respective net asset
values on such day, and to invest the proceeds in the Low Volatility Fund at its net asset value on such
day. The parties hereto agree that the Trustee shall have no discretionary authority with respect to the
above listed sales and transfers directed by Ashland. Any variation from the procedure described herein
may be instituted only at the express writien direction of Ashland; and

WHEREAS the Trustee and Ashland now desrre to amend said Trust Agreement as provnded for
in Sechon 13 thereof :

NOW THEREF ORE in consrderatnon of the above premrses the Trustee and Ashland hereby
amend the Trust Agreement by: _ ‘

(1) Effective at the close of busmess (4 p.m. ET} on March 1, 2004, amending the "investment
options for the Ashland Inc. Employee Savings Plan” section of Schedules "A” and "C* to
replace the references to AIM Value Fund - Class A, AIM Weingarien Fund — Class A, Alger
Capital Appreciation Retirement Portfolio, Alger Mid Cap Growth Retirement Portfolio, Alger
Small Cap Institutional Portfolio, Credit Suisse International Equity Fund — Common, Dreyfus
Founders Growth & Income Fund F, Dreyfus Founders Mid Cap Growth Fund F, Dreyfus

" Founders Passport Fund F, Dreyfus Founders Worldwide Fund F, Morgan Stan Institutional
Fund, Inc. Active International Fund B, Morgan Stan Institutional Fund, Inc. International

" Magnum Fund B, Neuberger Berman Manhattan Fund - Trust, PBHG Emerging Growth
Fund, Scudder 21“ Century Fund S, Scudder Growth & Income Fund S, Strong Advisor
Common Stock Fund Z, Strong Advisor Small Cap Value Fund Z, Strong Government
Securities Inv Fund, Strong Growth Inv Fund, Strong Large Cap Growth Fund, Strong
Opportunity Inv Fund and Strong Ultra Short Term Income Fund with the following:

« AIM Premier Equrty Fund - Class A (frozen to incoming contributions and exchanges

in)
* AIM Welnganen Fund Class A (frozen to Incoming contributions and exchanges

in) -
e ~ Alger Capllai Appreciation Institutional Portfollo Instltutional Class (f'rozen to incoming
contributions and exchanges in) ' _ .
e Ailger Mid Cap Growth Institutional Portfolio — Institutional Class {frozen to incoming
contributions and exchanges in) B
¢ Alger Small Cap Institutional Portfolio - Institutional Class (frozen to incoming
contributions and exchanges in) '
e Credit Suisse International Focus Fund - Common Class (frozen to incoming
contributions and exchanges in)
o Dreyfus Founders Growth & Income Fund F (frozen to Incoming contributions and
.+  exchanges in)
s Dreylus Founders Mid Cap Growth Fund F (frozen to incoming contributions and
. exchanges in)
¢ Dreyfus Founders Passport Fund F (frozen to Incomlng contributions and exchanges
in)
» Dreyfus Founders Worldwrde Growth Fund F {frozen to incoming contributions and
exchanges in)
« Morgan Stanley institutional Fund, Inc. Active International Allocation Portiolio - Class B
(frozen to incoming contributions and exchanges in)
« Morgan Stanley Institutional Fund, inc. Intemational Magnum Portfolio - Class B (frozen
to incoming contributions and exchanges in)
« Neuberger Berman Manhattan Fund® - Trust Class (frozen to mcoming contributions
and exchanges In)
e PBHG Emerging Growth Fund (frozen to incoming contributions and exchanges in)
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Scudder 21* Century Fund S (frozen to incomlng contrlbutlons and exchanges in)
Scudder Growth & Income Fund S (frozen to lncomlng contributions and exchanges
_ in) '
« Strong Advisor Common Stock Fund Z (frozen to Incoming contributions and
exchanges in)
s Strong Advisor Small Cap Value Fund Z {frozen to Incoming contributions and
exchanges in)
Strong Government Securities Fund —lnvestor Class (frozen to incornlng contributions
and exchanges.in) 7
s -Strong Growth Fund — Investor Class (frozen to incoming contributions and
exchanges in) D
¢ Strong Large Cap Growth Fund (frozen to incoming contributions and exchanges in) -
Strong Opportunity Fund - nves!or Class {frozen 1o incoming contributions and
exchanges In) .
e Strong Ultra Short Term lncome Fund (frozen to Incomlng contributions and o - -

exchangesin) . . o ) '

(2) Effective at the close of busmess (4 p.m. ET) on March 31, 2004 amending the mvestment
" options for the Ashland Inc. Employee Savings Plan” section of Schedules “A*and “C" to
~ remove the foliowing: ‘ . : , _

o AIM Premier Equity Fund — Class A (frozen to incoming contributions and exchanges

" in)
s AM Wetngarten Fund ~ Class A (frozen to lncomlng contributions and exchanges
. in)
« Alger Capital Appreciation Institutional Portfolio institutional Class {frozen to incoming -
, contributions and exchanges in) : o
» Alger Mid Cap Growth Institutional Portfolio - |nsmutiona| Class (frozen to incoming
. contributions and exchanges in) : -
e Alger Small-Cap Institutional Portfolio - Institutional Class (frozen to incoming
contributlons and exchanges in) '
o Credit Suisse International Focus Fund — Common Class (frozen to incoming
contributions and exchanges in)
e Dreyfus Founders Growth & Income Fund F (frozen to incoming contributlons and
exchanges in) :
¢ Dreyfus Founders Mid Cap Growlh Fund F (frozen to incoming contributlons and
exchanges in)
o Dreylus Founders Passport Fund F (frozen to Incoming contributions and exchanges ‘ ,
in) )
o Dreyfus chnders Worldwide Growth Fund F (frozen to Incomlng contributions and

exchanges in) :
‘Morgan Stanley Institutional Fund, Inc. Active International Allocation Portfolio - Class B

(frozen to incoming contributions and exchanges In)

« Morgan Stanley Institutional Fund, Inc. International Magnum Portfolio - Class B (frozen
to incoming contributions and exchanges in)

« Neuberger Berman Manhattan Fund® - Trust Class (frozen to incoming contrlbutlons
and exchanges in)

« PBHG Emergmg Growth Fund {frozen to incoming contributions and exchanges in)

« Scudder 21* Century Fund S (frozen to incoming contributions and exchanges in)
Scudder Growth & Income Fund S {frozen to incoming contributions and exchanges
in)

o Strong Advisor Common Stock Fund z (frozen to incoming contributions and
exchanges in)
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e Strong Advisor Small Cap Value Fund Z (frozen to incoming contributions and
. * exchanges in)

« Strong Government Securities Fund -Investor Class {frozen to incoming contributions

- and exchanges in)

" e Strong Growth Fund ~ Investor Class (frozen to incoming contributlohs and
exchanges in)

« Strong Large Cap Growth Fund (frozen to incoming contributions and exchanges In)
Strong Opportunity Fund - Investor Class (frozen to incoming contributions and
exchanges in)

e Strong Ultra Short Term Income Fund (frozen to Incomlng contributions and
exchanges in}

(3) Effective Apnl 1, 2004, amending the “investment ophons for the Ashiand Inc. Employee
Savings Plan section of Schedules "A” and “C" to add the following:

AIM Mid Cap Core Equity Fund - Class A

Artisan International Fund

Artisan Mid Cap Fund - '

Calvert Social Investment Fund — Equity Portiolio — Class A
Columbia Acorn Select Fund - 2.

Columbia Acom USA Fund — Class Z

Columbia High Yield Fund - Z

CRM Mid Cap Vslue Fund - Investor Class

Lord Abbett Mid Cap Value Fund - Class P

PIMCO NFJ Small-Cap Value Fund — Administrative Class
Scudder-Dreman High Retum Equity Fund Class A

The Oakmark Fund - Class |-

Van Kampen Growth and lncome Fund — Class A

Fidelity Blue Chip Value Fund

Fidelity Freedom 2005 Fund™*

Fidelity Freedom 2015 Fund™™

Fidelity Freedom 2025 Fund®™

Fidelity Freedom 2035 Fund®

IN WITNESS WHEREOQF, the Trustee and Ashland have caused this Twenty-fourth Amendment. - .

to be executed by their duly authorized officers effective as of the day and year first above written.

ASHLAND INC. o FIDELITY MANAGEMENT TRUST

COMPANY B
&y /"L/ U/:MM oy JUEZe Ao, Ctas 319 [0
Date ' FMTC Authorized Sfgnatory Date
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TWENTY-FIFTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS TWENTY-FIFTH AMENDMENT, dated as of the thirtieth day of June, 2005, except as
otherwise specified herein, by and between Fidelity Management Trust Company (the “Trustee”) and
Ashland Inc. ("Ashland™);

WITNESSETH:

WHEREAS, the Trustes and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan ("Ashland Inc. LESOP") and the APAC, Inc. Hourly Savings Plan
(collectively referred to herein as “Plan” or “Plans”); and

WHEREAS, pending approval of the Ashland shareholders at the special meeting and the
actual closing of the transaction that is the subject of that special meeting, Ashland will transfer its
interest in Marathon Ashland Petroleum, LLC (the Ashiand/Marathon Joint Venture) to Marathon Ol
Company, and as a resuft there shall be a distribution of Marathon Stock and new Ashland Common
Stock (“New Ashland ") to Ashland shareholders as a replacement of existing Ashland Common Stock
(“Existing Ashland™); and

WHEREAS, in accordance with the letter of direction dated June 20, 2005, the Existing
Ashland Stock Fund and the Existing Ashland LESOP Stock Fund shall be frozen to all activity; and

WHEREAS, Ashland, via the letter of direction dated June 20, 2005, has provided direction to
the Trustee as to the manner in which these changes will be reflected on the Participant recordkeeping
system; and

WHEREAS, Ashland has directed the Trustee that Marathon shares held in the Ashland, Inc.
LESOP shall be sold as soon as administratively feasible following receipt of such Marathon shares in the
Ashland, Inc. LESOP; and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof; .

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland
hereby amend the Trust Agreement by:

Ashland Inc.
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(2)

(3)

(4)

Ashland inc.

Effective upon receipt of shares of Marathon Stock, amending Section 4(b), Available
Investment Options, to add a new subsection (vii) after subsection (vi), as follows:

and {vii) non-diversified funds consisting of publicly traded equity securities.

Effective upon receipt of shares of (New) Ashland Common Stock in the Ashland inc.
Employee Savings Plan, all references in Section 4{e) to (Existing) Ashland Common Stock
and the (Existing) Ashland Common Stock Fund shall now be replaced with {(New) Ashland
Common Stock and the (New) Ashland Common Stock Fund.

Effective upon receipt of shares of (New) Ashland Common Stock in the Ashland Inc.
LESQOP, all references in Section 4{f) to (Existing) Ashland Common Stock and the (Existing)
Ashland LESOP Stock Fund shall now be replaced with (New) Ashland Common Stock and
the (New} Ashland LESOP Stock Fund.

Effective upon receipt of shares of Marathon Stock in the Ashland inc. Employee Savings
Plan, amending Section 4 to add a new subsection (g), Marathon Stock, as follows, and re-
lettering alt subsequent subsections accordingly:

{g) Marathon Stock.

Payment of the Marathon stock dividend to Ashland shareholders under the Ashland Inc.
Employee Savings Plan will be allocated to the Marathon Stock Fund. Trust investments in
the Marathon Stock Fund shall consist primarily of shares of Marathon Stock. The Marathon
Stock Fund shall also include cash or shori-term liquid investments, in accordance with this
paragraph, in amounts designed to satisfy dally Participant exchange ot withdrawal
requests. Such holdings will include Colchester Street Trust; Money Market Portfolio: Class

| or such other Mutual Fund or commingled money market pool as agreed to in writing by :
Ashland and Trustee. The Named Fiduciary shall, after consultation with the Trustee,
establish and communicate to the Trustee in writing a target percentage and drift allowance
for such short-term liquid investments. Subject to Its ability to execute open-market trades
in Marathon Stock or to otherwise trade with Ashland, the Trustee shall be responsible for
ensuring that the short-term investments held in the Marathon Stock Fund fall within the
agreed-upon range over time. Each Participant's proportional interest in the Marathon Stock
Fund shall be measured in units of participation, rather than shares of Marathon Stock.

Such units shall represent a proportionate interest in all of the assets of the Marathon Stock
Fund, which includes shares of Marathon Stock, short-term investments and at times, -
recetvables and payables (such as receivables and payables arising out of unsettled stock
trades). The Trustee shall determine a NAV for each unit outstanding of the Marathon Stock
Fund. Valuation of the Marathon Stock Fund shall be based upon: (a) the Closing Price or, if
not available, (b) the price determined in good faith by the Trustee. The NAV shall be
adjusted for gains or losses realized on sales of Marathon Stock, appreciation or
depreciation in the value of those shares owned, dividends paid on Marathon Stock to the
extent not used to purchase additional units of the Marathon Stock Fund for affected
Participants, and interest on the short-term investments held by the Marathon Stock Fund,
payables and receivables for pending stock trades, receivables for dividends not yet
distributed, and payables for other expenses of the Marathon Stock Fund, including principal
obligations, if any, and expenses including commissions on purchases and sales of
Marathon Stock that, pursuant to Ashland direction, the Trustee accrues or pays from the
Marathon Stock Fund.
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Ashland Inc.

{i) Acquisition Limit.

Pursuant to investment directions in accordance with this Agreement, the Trust may be
invested in Marathon Stock as a result of the sale by Ashland of their interest in Marathon'
Ashland Petroleum LLC, in accordance with the Plan. Should there be any further dividends
received as a result of this transaction, Ashland shall be responsible for providing specific -
direction on any acquisition limits required by the Plan or applicable law.

(iH Fiduciary Duty.

(A) The Trustee shall have no duty to menitor the suitability under
the fiduciary duty rules of section 404(a) of ERISA (as modified by section 404(a)2) of
ERISA) of acquiring and holding Marathon Stock. The Trustee shall not be liable for any
loss or expense which arises from the directions of the Named Fiduciary with respect to the
acquisition and holding of Marathon Stock, unless it is clear on their face that the actions to
be taken under those directions would be prohibited by the foregoing fiduciary duty rules or
would be contrary to the terms of this Agreement, '

{B) Each Participant with an interest in Marathon Stock (or, in the
event of the Participant’s death, his beneficiary) is, for purposes of this section 4(gXii),
hereby designated as a “named fiduciary” (within the meaning of section 403(a)1) of
ERISA), with respect to the shares allocated to his or her account that were not purchased
at his or her direction, and shall have the right to direct the Trustee as to the manner in
which the Trustee is to vote or tender such shares, including the right to direct the Trustee's
conduct, in accordance with disclosed rules, by his or her failure to respond within the
required time frame, '

(i)  Purchases and Sales of Marathon Stock.

Unless otherwise directed by Ashland in writing pursuant to directions that the Trustee can
administratively implement, the following provisions shall govemn purchases and sales of
Marathon Stock.

(A) Open Market Purchases and Sales. Purchases and sales of
Marathon Stock shall be made on the open market in accordance with the Trustee's

standard trading guidelines, as they may be amended by the Trustee from time to time, as
necessary to honor exchange and withdrawa! activity and to maintain the target cash
percentage and drift allowance for the Marathon Stock Fund, provided that:

(1) If the Trustee is unable to purchase or sell the total
number of shares required fo be purchased or sold on such day as a result of market

conditions; or
{2) . If the Trustee Is prohibited by the SEC, the NYSE or

principal exchange on which the Marathon Stock Is traded, or any other regulatory body
from purchasing or selling any or all of the shares required to be purchased or sold on such

day, :

then, under the circumstances set forth in either (1) or (2), the Trustee shall purchase or. sell
such shares as soon thereafter as administratively feasible.

(8) Use of an Affiliated Broker. The Named Fiduciary hereby directs
the Trustee to use Fidelity Capital Markets, a division of NFSLLC, to provide brokerage
services in connection with any purchase or sale of Marathon Stock on the open market,
except in circumstances where the Trustee has determined, in accordance with its standard
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trading guidelines or pursuant to Ashland direction, to seek expedited settlement of the
trades. Fidelity Capital Markets shail execute such directions directly or through any of its
affiliates. The provision of brokerage services shall be subject to the following:

4} As consideration for such brokerage services, the
Named Fiduciary agrees that Fidelity Capital Markets shall be entitled to remuneration under
this direction provision in an amount of no more than three and one-fifth cents ($.032)
commission on each share of Marathon Stock. Any increase in such remuneration may be
made only by a sighed agreement between the Named Fiduciary and Trustee.

(2) The Trustee will provide the Named Fiduciary with
periodic reports which summarize all securities transaction-related charges incurred with
respect to trades of Marathon Stock for such Plan.

{3) Any successor organization of Fidelity Capital Markets,
through reorganization, consolidation, merger or similar transactions, shall, upon
consummation of such transaction, become the successor broker in accordance with the
terms of this direction provision.

' (4) The Trustee and Fidelity Capital Markets shall continue
to rely on this direction provision until notified to the contrary. The Named Fiduciary
reserves the right to terminate this direction upon written notice to Fidelity Capital Markets
(or its successor) and the Trustee, in accordance with Section 11 of this Agreement.

{iv) Execution of Purchases and Sales of Units.

Unless otherwise directed in writing pursuant to directions that the Trustee can
administratively implement, purchases and sales of units shall be made as follows:

{A) Subject to subparagraphs (B) and {C) below, purchases and
sales of units in the Marathon Stock Fund (other than for exchanges) shall be made on the
date on which the Trustee receives from the Administrator in good order all information,
documentation, and wire transfers of funds (if applicable), necessary to accurately effect
such transactions. Exchanges of units in the Marathon Stock Fund shall be made in
accordance with the Exchange Guidelines attached hereto as Schedule “G".

(8) Aggregate sales of units in the Marathon Stock Fund on any day
shall be limited to the Marathon Stock Fund's Available Liquidity for that day. In the event
that the requested sales exceed the Available Liquidity, then transactions shall be
processed giving precedence to distributions, loans and withdrawals, and otherwise on a
FIFO basis, as provided in Schedule "K” (the “Specified Hierarchy”). So long as the
Marathon Stock Fund Is open for such transactions, sales of units that are requested but not
processed on a given day due to insufficient Available Liguidity shall be suspended until
Available Liquidity is sufficient to honor such transactions in accordance with the Specified
Hierarchy. _ ‘

(C) The Trustee shall close the Marathon Stock Fund to sales or
purchases of units, as applicable, on any date on which trading in the Marathon Stock has
been suspended or substantial purchase or sale orders are outstanding and cannot be
executed.

{v) Securities Law Reports.

Ashland shall be responsible for filing all reports required under Federel or state securities
laws with respect to the Trust's ownership of Marathon Stock, including, without limitation,
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any reports required under section 13 or 16 of the Securities Exchange Act of 1934, and
shall immediately notify the Trustee in writing of any requirement to stop purchases or sales
of Marathon Stock pending the filing of any report. The Trustee shall provide to such
information on the Trust's ownership of Marathon Stock as Ashland may reasonably request
in order to comply with Federal or state securities laws. '

{vi) Voting and Tender Offers.

Notwithstanding any other provision of this Agreement the provisions of this Section shall
govem the voting and tendering of Marathon Stock. Ashland shall provide and pay for all
printing, mailing, tabulation and other costs associated with the voting and tendering of
Marathon Stock. The Trustee, after consultation with Ashland, shall prepare the necessary
documents associated with the voting and tendering of Marathon Stock.

(A)  Voting.

(N Before each annual or special meeting of the
shareholders of Marathon Stock, the Trustee shall send to each Plan participant with an
interest in Marathon Stock through his participation in the Marathon Stock Fund, a copy of
the notice of the meeting and the proxy solicitation materials for the meeting together with a
voting instruction form to be returned to the Trustee or its designee requesting confidential
written instructions on how Marathon Stock allocable to such participant's interest in the
Marathon Stock Fund is to be voted by the Trustee. The materials furnished to participants
shall include a notice explaining each participant’s right to Instruct the Trustee with respect
to the voting of shares of Marathon Stock allocable to his interest in the Marathon Stock
Fund, and shall state the method by which the Trustee shall vote shares for which it
receives no instruction. Except to the extent required by law, these instructions will be held
in confidence by the Trustee and its designee, and will not be divulged to Ashland, any
Ashland officer or employee, or any other person except in the aggregate, unless otherwise
required by law.

2 Upon timely receipt of such instructions, the Trustee
(after combining votes of allocable fractional shares to give effect to the greatest extent to
participants’ instructions) shall vote shares of as instructed by the participants. Except as
otherwise required by law, the Trustee shall vote shares of Marathon Stock for which it has
received no instructions in the same proportion on each issus as it votes those shares
allocable to a participant's proportional interest in the Marathon Stock Fund for which it has
received voting instructions from participants.

(3) Ashland shall provide the Trustee with coples of the
notice of any annual or special meeting of the shareholders of Marathon Stock and the
proxy solicitation materials in sufficient time and number to allow timely distribution to
participants as set out above.

(B) Tender Offers.

{1) Instructions to Trustee. In the event a tender offer shall
be received by the Trustee for any shares of Marathon Stock held by the Trustee, the
Trustee shall as soon as practicable distribute to each participant: (a) the materials
distributed to Marathon Stock shareholders in connection with the tender offer; (b} a notice
explaining a participant's rights to instruct the Trustee with respect to the tender of Marathon
Stock allocable to his interest in the Marathon Stock Fund and stating the method by which
the Trustee shall tender shares for which it receives no instruction; and (c) a form by which
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such participant may instruct the Trustee in writing whether or not to tender or exchange
shares of Marathon Stock allocable to his interest in the Marathon Stock Fund. Ashland and -
the Trustee may also provide participants with such other material conceming the tender or
exchange offer as the Trustee and Ashland in their discretion determine to be appropriate.
Ashland shall cooperate with the Trustee to insure that participants receive the requisite
information in a timely manner.

(2) Trustee Action on Participant Instructions. Each
participant who has an interest in the Marathon Stock Fund shall be entitled to give written
direction to the Trustee to tender or not tender some or all of the shares of Marathon Stock
allocable to his interest in the Marathon Stock Fund (including fractional shares). The
Trustee shall tender or not tender shares of Marathon Stock in accordance with written
instructions received in a timely manner from participants. The Trustee shall not tender
shares of Marathon Stock allocable to a participant's interest in the Marathon Stock Fund for
which the Trustee has received no instructions

(3) Confidentiality. The instructions received by the Trustee
from a participant shall be held in confidence by the Trustee and any contractor retained by
the Trustee to assist in tabulation of tenders and shall not be divulged or released to
Ashland, any Ashland officer or employee, or any person except in the aggregate, unless
otherwise required by law.

{4) Withdrawal of Shares. A particlpant who has directed the
Trustee to tender some or all of the shares of the Marathon Stock allocable to his interest in
the Marathon Stock Fund may, at any time prior to the deadline, direct the Trustee in writing
to withdraw some or all of the tendered shares allocable to such participant's interest in the
Marathon Stock Fund, and upon timely receipt of such instructions, the Trustee shall
withdraw the directed number of shares from the tender offer prior to the deadline. A
participant shall not be limited as to the number of directions to tender or withdraw that the
participant may give to the Trustee.

(5) Partial Offers. In the event that an offer for fewer than all
of the shares of Marathon Stock held by the Trustee shall be received, the total number of
shares of Marathon Stock that the Trustee tenders pursuant to such offer shall be allocated
among participants’ interest in the Marathon Stock Fund on a pre rata basls in accordance
with the directions received from participants with respect to the shares of Marathon Stock
allocable to their interest in the Marathon Stock Fund.

{6) Multiple Offers. In the event that, prior to the termination
of a tender offer for shares of Marathon Stock held by the Trustee, another offer is received
by the Trustee for the shares of the Marathon Stock subject to the first offer, the Trustee
shall use its best efforts under the circumstances to solicit written instructions from the
participants with respect to the shares of the Marathon Stock allocable to each participant’s
interest in the Marathon Stock Fund as to: (a) whether to withdraw shares previously
tendered in response to the first offer, and whether to tender pursuant to the second offer
any such shares so withdrawn; and (b) whether or not to tender pursuant to the second offer
shares not previously tendered. The Trustee shall follow all such written instructions
received in a timely manner from participants, in accordance with the provisions of this
Section 4(g)(vi{B). With respect to any further offer received by the Trustee (including
successive offers from one or more existing offerors) for Marathon Stock subject to any
earlier offer, the Trustee shall act in the same manner as described in this subsection.

{7 No Impact on Account. A participant’s instructions to the
Trustee to tender or exchange shares of Marathon Stock shall not be deemed a written
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election by the Plan to withdraw, or have distributed, any or all of his withdrawal shares, nor
shall such instructions give rise to a suspension from the Plan or a forfefture of any portion
of the participant’s account. The Trustee shall credit to each proportional interest of the
participant from which the tendered shares of Marathon Stock were taken the proceeds
received by the Trustee in exchange for the shares of the Marathon Stock tendered from
that interest. Pending receipt of directions from the participant, funds received by the
Trustee in exchange for tendered shares of Marathon Stock shall be invested by the Trustee
in the fund described in Schedule “C™.

(viiy  General.

With respect to all shareholder rights other than the right to vote, the right to tender, and the
right to withdraw shares previously tendered, in the case of Marathon Stock, the Trustee
shall follow the procedures set forth in subsection (A), above.

{vii) Conversion.

All provisions in this Section 4(g) shall also apply to any securities received as a result of a
conversion of Marathon Stock.

Effective upon receipt df shares of Marathon Stock in the Ashland, inc. LESOP, amending
Section 4 to add a new subsection (h), Marathon St the Ashland. Inc. LESOP, as
follows, and re-lettering all subsequent subsections accordingly:

(h) Marathon Stock in the Ashiand, inc. LESOP

Trust investments in Marathon Stock in the Ashland Inc. LESOP shall be made via the
Marathon LESOP Stock Fund. Dividends received on shares of Marathon Stock in the
Marathon LESOP Stock Fund shall be reinvested In additional shares of Marathon Stock -
and allocated to Participants’ accounts.

{i) Acquisition Limit,

Pursuant to investment directions in accordance with this Agreement, the Trust may be
invested in Marathon Stock as a result of the sale by Ashland of their interest in Marathon
Ashland Petroleum LLC, in accordance with the Plan. Should there be any further dividends
received as a result of this transaction, Ashland shail be responsible for providing specific
direction on any acquisition limits required by the Plan or applicable iaw.

(i) Fiduciary Duty.

(A) The Trustee shall have no duty to monitor the suitability
under the fiduciary duty rules of section 404(a) of ERISA (as modified by section 404(a)(2)
of ERISA) of acquiring and holding Marathon Stock. The Trustee shall not be liable for any
loss, or expense, which arises from the directions of the Named Fiduciary with respect to the
acquisition and holding of Marathon Stock, unless it is clear on their face that the actions to
be taken under those directions would be prohibited by the foregoing fiduciary duty rules or
would be contrary to the terms of this Agreement.

(B) Each Participant with an interest in Marathon Stock in
the Ashland Inc. LESOP (or, in the event of the Participant's death, his beneficlary) is, for
purposes of this section 4(h)(ii}, hereby designated as a “named fiduciary” (within the
meaning of section 403(a){1) of ERISA), with respect to shares of Marathon Stock allocated
to his or her account but not purchased at his or her direction, and such Participant shall
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have the right to direct the Trustee as to the manner in which the Trustee Is to vote or tender
such shares. '

(iii) Sales of Marathon Stock In the Ashland Inc. LESOP.

_ Unless otherwise directed by Ashland in writing, pursuant to
directions that the Trustee can administratively implement, the following previsions shall
govem sales of Marathon Stock:

(A) Open Market Sales. Sales of Marathon Stock (other than
for exchanges) shall be made on the open market, in accordance with the Trustee's
standard trading guidelines, on the date on which the Trustee receives from the
Administrator in good order all information, documentation, and wire transfer of funds (if
applicable), necessary to accurately effect such transactions. Exchanges of Marathon
Stock shall be made in accordance with the exchange guidelines attached hereto as
Schedule *G". Such general rules shall not apply in the following circumstances:

(1) if the Trustee is unable to sell the total number
of shares required to be sold on such day as a resutt of market conditions; or

(2) if the Trustee is prohibited by the SEC, the
NYSE or principal exchange on which the Marathon Stock is traded, or any other regulatory
body from selling any or all of the shares required to be sold on such day.

In the event of the occurrence of a circumstance described In (1) or (2) above, the Trustee
shall sell such shares as soon thereafter as administratively feasible, and shall determine
the price of such sales to be the average sales price of all such shares sold, respectively.
The Trustee may follow written directions from Ashland to deviate from the above sale
procedures.

{B) Use of an Affiliated Broker. Ashland hereby directs the
Trustee to use NFSLLC to provide brokerage services In connection with any sale of
Marathon Stock in accordance with directions from Plan Particlpants. NFSLLC shall
execute such directions directly or through any of its affiliates. The provision of brokerage
services shall be subject to the following: .

(1) As consideration for such brokerage services,
the Named Fiduciary agrees that NFSLLC shall be entitled to remuneration under this
direction provision in the amount of $0.05 commission on each share of Marathon Stock up
to 10,000 shares in a singular transaction, $0.04 commission on each share of Marathon
Stock from 10,001 to 19,999 shares in a singular transaction, and $0.034 commission on
each share of Marathon Stock in excess of 19,999 shares in a singular transaction. Any
increase in such remuneration may be made only by a signed agreement between the
Named Fiduciary and Trustee.

(2) Any successor organization of NFSLLC, through
reorganization, consolidation, merger or similar transactions, shall, upon consummation of
such transaction, become the successor broker in accordance with the terms of this
direction provision.

(3) The Trustee and NFSLLC shall continue to rely
on this direction provision until notified to the contrary. The Named Fiduciary reserves the
right to terminate this direction upon prior written notice to NFSLLC (or its successor) and
the Trustee, in accordance with Section 11 of this Agreement.
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{iv) Securities Law Reports.

Ashland shall be responsible for filing all reports required under Federal or state securities
taws with respect to the Trust's ownership of Marathon Stock, including, without limitation, -
any reports required under section 13 or 16 of the Securities Exchange Act of 1934, and
shall immediately notify the Trustee in writing of any requirement to stop purchases of sales
of Marathon Stock pending the filing of any report. The Trustee shall provide to Ashland
such information on the Trust's ownership of Marathon Stock as Ashland may reasonably
request in order to comply with Federal or state securities laws.

V) Voting and Tender Offers.

Notwithstanding any other provision of this Agreement the provisions of this Section shall
govemn the voling and tendering of Marathon Stock. Ashland shall provide and pay for all
printing, mailing, tabulation and other costs associated with the voting and tendering of
Marathon Stock. The Trustee, after consultation with Ashland, shall prepare the necessary
documents associated with the voting and tendering of Marathon Stock. -

. (A) ofing.

(1) Before each annual or special meeting of the
shareholders of Marathon Stock, the Trustee shall send to each Plan participant with an
interest in Marathon Stock through his participation in the Marathon LESOP Stock Fund, a
copy of the notice of the meeting and the proxy solicitation materials for the meeting
together with a voting instruction form to be retumed to the Trustee or its designee
requesting confidential written instructions on how Marathon Stock allocable to such
participant's interest in the Marathon LESOP Stock Fund is to be voted by the Trustee. The
materials fumished to participants 'shall include a notice explaining each participant's right to
instruct the Trustee with respect to the voting of shares of Marathon Stock allocable to his
interest in the Marathon LESOP Stock Fund, and shall state the method by which the
Trustee shall vote shares for which it recelves no instruction. Except to the extent required
by law, these instructions will be held in confidence by the Trustee and its designee, and will
not be divulged to Ashland, any Ashland officer or employee, or any other person except in
the aggregate, unless otherwise required by law.

Upon timely receipt of such instructions, the Trustee
(after combining votes of allocable fractional shares to give effect to the greatest extent to
participants’ instructions} shall vote shares of as instructed by the participants. Excep! as
otherwise required by law, the Trustee shall vote shares of Marathon Stock for which it has
received no instructions in the same proportion on each issue as it votes those shares
allocable to a participant's proportional interest in the Marathon LESOP Stock Fund for
which it has received voting instructions from participants.

(3) Ashland shall provide the Trustee with copies of the
notice of any annual or special meeting of the shareholders of Marathon Stock and the
proxy solicitation materials in sufficient time and number to aliow timely distribution to
participants as set out above.

(B) Tender Offe

(1) Instructions to Trustee. In the event a tender offer shall
be received by the Trustee for any shares of Marathon Stock held by the Trustee, the
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Trustee shall as soon as practicable distribute to each participant: (a) the materials
distributed to Marathon Stock shareholders in connection with the tender offer; (b) a notice
explaining a participant's rights to instruct the Trustee with respect to the tender of Marathon
Stock allocable to his interest in the Marathon LESOP Stock Fund and stating the method
by which the Trustee shall tender shares for which it receives no instruction; and (¢} a form
by which such participant may instruct the Trustee in writing whether or not to tender or
exchange shares of Marathon Stock allocable to his interest in the Marathon LESOP Stock
Fund. Ashland and the Trustee may alsc provide participants with such other material
concemning the tender or exchange offer as the Trustee and Ashland in their discretion
determine to be appropriate. Ashland shall cooperate with the Trustee to insure that
participants receive the requisite information in a timely manner,

(2) Trustee Action on Participant Instructions. Each
participant who has an interest in the Marathon LESOP Stock Fund shall be entitled to give

written direction to the Trustee to tender or not tender some or all of the shares of Marathon
Stock allocable to his interest in the Marathon LESOP Stock Fund (including fractional
shares). The Trustee shall tender or not tender shares of Marathon Stock in accordance
with written instructions received in a timely manner from participants. The Trustee shall not
tender shares of Marathon Stock allccable to a participant’s interest in the Marathon LESOP
Stock Fund for which the Trustee has received no instructions

{3) onﬁdenhglm The instructions received by the Trustee
from a participant shall be held in confidence by the Trustee and any contractor retained by
the Trustee to assist in tabulation of tenders and shall not be divulged or released to
Ashland, any Ashland officer or employee, or any person except in the aggregate, unless
otherwise required by law.

(4) Withdrawal of Shares. A participant who has directed the
Trustee to tender some or all of the shares of the Marathon Stock allocable to his interest in
the Marathon LESOP Stock Fund may, at any time prior to the deadline, direct the Trustee
in writing to withdraw some or all of the tendered shares allocable to such participant’s
interest in the Marathon LESOP Stock Fund, and upon timely receipt of such instructions,
the Trustee shall withdraw the directed number of shares from the tender offer prior to the
deadline. A participant shall not be limited as to the number of directions to tender or
withdraw that the participant may give to the Trustee.

(5) Partial Offers. In the event that an offer for fewer than all
of the shares of Marathon Stock held by the Trustee shall be received, the total number of
shares of Marathon Stock that the Trustee tenders pursuant to such offer shall be allocated
among participants’ interest in the Marathon LESOP Stock Fund on a pro rata basis In
accordance with the directions recelved from participants with respect to the shares of
Marathon Stock allocable to their interest in the Marathon LESOP Stock Fund.

(6) Muitiple Offers. In the event that, prior to the termination
of a tender offer for shares of Marathon Stock held by the Trustee, another offer is recetved
by the Trustee for the shares of the Marathon Stock subject to the first offer, the Trustee
shall use its best efforts under the circumstances to solicit written instructions from the
participants with respect to the shares of the Marathon Stock allocable to each participant's
interest in the Marathon LESOP Stock Fund as to: (a) whether to withdraw shares
previously tendered in response to the first offer, and whether to tender pursuant to the
second offer any such shares so withdrawn; and (b) whether or not to tender pursuant to the
second offer shares not previously tendered. The Trustee shall foliow all such written
instructions received in a timely manner from participants, in accordance with the provisions
of this Section 4(h)(vi)(B). With respect to any further offer received by the Trustee
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(including successive offers from one or more existing offerors) for Marathon Stock subject
to any earier offer, the Trustee shall act in the same manner as described in this
subsection.

{7) No Impact on Account. A participant’s instructions to the
Trustee to tender or exchange shares of Marathon Stock shall not be deemed a written '
election by the Pian to withdraw, or have distributed, any or all of his withdrawal shares, nor
shall such instructions give rise to a suspension from the Plan or a forfeiture of any portion
of the participant’s account. The Trustea shall credit to each proportional interest of the
paricipant from which the tendered shares of Marathon Stock were taken the proceeds
received by the Trustee in exchange for the shares of the Marathon Stock tendered from
that interest. Pending receipt of directions from the perticipant, funds received by the
Trustee in exchange for tendered shares of Marathon Stock shall be invested by the Trustee
in the fund described in Schedule "C*.

(vi) General.

With respect to all shareholder rights other than the right to vote, the right to tender, and the
right to withdraw shares previously tendered, in the case of Marathon Stock, the Trustee
shall follow the procedures set forth in subsection (A), above.

{vii) Conversion.

All provisions in this Section 4(h) shall also apply to any securities received as aresutt ofa -
conversion of Marathon Stock.

{6) Effective as of fhe liquidation and settilement of the last trade of Marathon Stock in the
" Marathon LESQP Stock Fund in the Ashiand, inc, LESOP, removing Section 4(h), in its
entirety, and re-lettering a!l subsequent subsections accordingly.

(7) Effective upon receipt of shares of Marathon Stock in the Ashland inc. Employee Savings
Plan, amending the “investment options"” section of Schedules "A" and “C" (for the Ashiand
Inc. Employee Savings Plan) to add the following:

* Marathon Stock Fund (frozeri to new contributions and exchanges In)

(8) Effective upon receipt of shares of Marathon Stock in the Ashland Inc. Employee Savings
Plan , amending Schedule “B” to add the following language:

Marathon Stock Administration Fee: -

(9) Effective upon receipt of shares of Marathon Stock in the Ashiand, Inc. LESOP, amending -
Schedule “B-1" to add the foliowing language:

Marathon Stock Administration Fee: .

{10)Effective as of the liquidation and settfarnent of the last trade of Marathon Stock in the
Marathon LESOP Stock Fund in the Ashland, inc, LESOP , amending Schedule “B-1" to
remove the Marathon Stock Administration Fee section, in its entirety.

(11) Effective upon receipt of shares of Marathon Stock in the Ashland Inc. En‘ip!o yee Savings
Plan and the Ashland, Inc. LESOP, amending Schedule “C" to restate the last sentenoe as
follows:

Ashiand Inc. ' 11
LPS — Qualified Trust
25" Amendment




. .

The investment option referred to in Sections 4{c), 4(ef(vi)(B)(7), 4(F{v(BXT), 4(gXvi}BXT)
and 4(h)(v)(B)7) shall be Low Volatility Fund.

(12) Effective as of the liquidation and settlement of the last trade of Marathon Stock in the
Marathon LESOP Stock Fund in the Ashland, Inc, LESOP , amending Schedule “C" to
restate the last sentence, as follows:;

The investment option referred to in Sections 4(c), 4(e}(viXBX7), 4(H(v)}(BX7) and
4(gKvi)(B)(7) shall be Low Volatility Fund.

(13) Effective upon receipt of shares of Marathon Stock in the Ashland Inc. Employee Savings
Plan and the Ashland, Inc. LESOP, amending Schedule “G" to add the following language:

Marathon Stock

« ' Exchanges from Other investment Options Into Marathon Stock

Exchanges from other investment options into Marathon Stock will not be permitted.

s Exchanges From_ Marathon Stock into Other Plan Investment Options

If Fidelity receives the request before the close of the market on any Business Day and
Available Liquidity is sufficlent to honor the trade after Specified Hierarchy rules are
applied, it will receive that day's trade date. Requests recelved by Fidelity after the close
of the market on any Business Day (or on any day other than a Business Day) will be
processed on a next Business Day basis, subject to Avallable Liquidity for such day after
application of Specified Hierarchy rules. If Available Liquidity on any day is insufficient to
honor the trade after application of Specified Hierarchy rules, it will be suspended until
Available Liquidity Is sufficient, after application of Specified Hierarchy rules, to honor
such trade, and it will receive the trade date and Closing Price of the date on which it was
processed. .

Marathon Stock In the Ashland, Inc. LESOP

Exchanges between other investment options and Marathon Stock in the Ashland, Inc.
LESOP will not be permitted.

{14)Effective as of the liquidation and setttement of the last trade of Marathon Stock in the
Marathon LESOP Stock Fund in the Ashland, Inc, LESOP , amending Schedule "G" to
remove the “Marathon Stock in the Ashland, Inc. LESOP”, in its entirety.
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IN WITNESS WHEREOF, the Trustee and Ashland have caused this Twenty-fitth Amendment to
be executed by their duly authorized officers effective as of the day and year first above written. '

ASHLAND INC.

FIDELITY MANAGEMENT TRUST
COMPANY

By:

, 24
v y ~—— " Date
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TWENTY-SIXTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS TWENTY-SIXTH AMENDMENT, dated as of the fourteenth day of July, 2005,
except as otherwise specified herein, by and between Fidelity Management Trust Company (the
“Trustee”) and Ashland Inc. (“Ashland”);

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan; the Ashland Inc. Leveraged
Employee Stock Ownership Plan (“Ashland Inc. LESOP”) and the APAC, Inc. Hourly Savings Plan
(collectively referred to herein as “Plan” or “Plans”); and '

WHEREAS, with respect to the Ashland Inc. Employee Savings Plan, the Trustee has been
informed that (i) effective af the close of business. (4:00 pm ET) on July 14, 2005, the AIM Balanced Fund
~ Class A, the AIM Core Stock Fund and the ATM Total Return Fund — Investor Class will close to new
contributions and exchanges in and out of the funds; and

WHEREAS, the Trustee has been informed that (i) effective af the close of business (4:00 pm
ET) on July 15, 2005, the AIM Balanced Fund — Class A and the AIM Total Return Fund — Investor Class
are merging with and into the AIM Basic Balanced Fund — Class A; (ji) the AIM Core Stock Fund is
merging with and into the AIM Diversified Dividend Fund - Investor Class; and

WHEREAS, Ashland hereby directs the Trustee, in accordance with Section 7(b) of the
Trust Agreement, as follows: (i) effective at close of business (4:00 pm ET) on July 15, to liquidate all
participant balances held in the AIM Balanced Fund — Class A and the AIM Total Return Fund — Investor
Class at their net asset value on such day, and to invest the proceeds in the AIM Basic Balanced Fund -
Class A at its net asset value on such day; (ii) effective at the close of business (4:00 pm ET) on July 135,
2005, to liquidate all participant balances held in the AIM Core Stock Fund at its net asset value on such
day, and to invest the proceeds in the AIM Diversified Dividend Fund — Investor Class at its net asset
value on such day; (iii) to redirect all participant contributions and loan repayments directed to the AIM
Balanced Fund - Class A and the AIM Total Return Fund — Investor Class after July 14, 2005 to be
invested in the AIM Basic Balanced Fund — Class A; and (iv) to redirect all participant contributions and
loan repayments directed to the AIM Core Stock Fund after July 14, 2005, to be invested in the AIM
Diversified Dividend Fund — Investor Class. The parties hereto agree that the Trustee shall have no
discretionary authority with respect to this sale and transfer directed by Ashland. Any variation from the
procedure described herein may be instituted only at the express written direction of Ashland; and

WHEREAS, Ashland hereby directs the Trustee, in accordance with Section 7(b) of the
Trust Agreement, that effective at the close of business (4:00 pm ET) on July 29, 2003, the AIM
Diversified Dividend — Investor Class, the AIM Dynamics Fund — Investor Class, the AIM Small
Company Growth Fund — Investor Class, the Columbia Acern USA Fund - Class Z, the Dreyfus
Founders Balanced Fund — Class F, the Dreyfus Founders Growth Fund — Class F, the Gartmore Mid-
Cap Growth Leaders Fund ~ Class A, the Gartmore Value Opportunities Fund ~ Class A, the Morgan
Stanley Institutional Fund Trust Balanced Portfolio — Adviser Class, the Morgan Stanley Institutional
Fund, Inc. - Value Equity Portfolio - Class B, the TCW Galileo Aggressive Growth Equities Fund -
Class N and the TCW Galileo Small Cap Growth Fund — Class N will be frozen to new contributions and
Ashland Inc.
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exchanges in. Exchanges out of existing balances in these funds will be permitted into other available
investment options until the close of business (4:00 pm ET) on September 30, 2005; and

WHEREAS, Ashland now desires, and hereby directs the Trustee, in accordance with
Section 7(b) that effective at the close of business (4:00 pm ET ) on July 29, 2005, to redirect all
participant contributions directed to the AIM Diversified Dividend — Investor Class, the AIM Dynamics
Fund — Investor Class , the AIM Small Company Growth Fund — Investor Class, the Columbia Acomn
USA Fund - Class Z, the Dreyfus Founders Balanced Fund - Class F, the Dreyfus Founders Growth
Fund — Class F, the Gartmore Mid-Cap Growth Leaders Fund — Class A, the Gartmore Value
Opportunities Fund — Class A, the Morgan Stanley Institutional Fund Trust Balanced Portfolio — Adviser
Class, the Morgan Stanley Institutional Fund, Inc. — Value Equity Portfolio — Class B, the TCW Galileo
Aggressive Growth Equities Fund — Class N and the TCW Galileo Small Cap Growth Fund - Class N to
be invested in the Moderate Strategy Fund. The parties hereto agree that the Trustee shall have no .
discretionary authority with respect to this redirection directed by Ashland. Any -variation from the
procedure described herein may be instituted only at the express written direction of ‘Ashland; and-

WHEREAS, the Sponsor hereby directs the Trustee, in accordance with Section 7(b) that
effective at the close of business (4:00 pm ET) on September 30, 2005, to liquidate all participant balances
held in the AIM Diversified Dividend — Investor Class (fozen to new contributions and exchanges in), . .
the AIM Dynamics Fund — Investor Class (frozen to new contributions and exchanges in), the AIM Small
Company Growth Fund — Investor Class (frozen to new contributions and exchanges in}, the Columbia
Acormn USA Fund — Class Z (frozen to new contributions and exchanges in), the Dreyfus Founders
Balanced Fund — Class F (frozen to new contributions and exchanges in), the Dreyfus Founders Growth
Fund - Class F (frozen to new contributions and exchanges in), the Gartmore Mid-Cap Growth Leaders
Fund ~ Class A (frozen to new contributions and exchanges in), the Gartmore Value Opportunities Fund
—Class A (frozen to new contributions and exchanges in), the Morgan Stanley Institutional Fund Trust
Balanced Portfolic — Adviser Class (frozen to new contributions and exchanges in), the Morgan Stanley
Institutional Fund, Inc. — Value Equity Portfolio — Class B (frozen to new contributions and exchanges
in), the TCW Galileo Aggressive Growth Equities Fund - Class N (frozen to new contributions and
exchanges in) and the TCW Galileo Small Cap Growth Fund — Class N Fund (frozen to new contributions
and exchanges in} at their net asset value on such day, and to invest the proceeds in the Moderate Strategy
Fund at its net asset value on such day. The parties hereto agree that the Trustee shall have no
discretionary authority with respect to this sale and transfer directed by Ashland. Any variation from the
procedure described herein may be instituted only at the express written direction of the Ashland; and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof; :

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland
hereby amend the Trust Agreement by: . :
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(1) Effective at the close of business (4:00 pm ET) on July 15, amending the “investment.
options” section of Schedules “A” and “C”, with respect to the Ashland Inc. Employee
Savings Plan to delete the following:

AIM Balanced Fund — Class A
AIM Core Stock Fund
AIM Total Return Fund Investor Class

(2) Effective at close of business (4:00 pm ET) on July 29, 2005, amending the “investment
options™ section of Schedules “A” and “C”, with respect to the Ashland Inc. Employee
Savings Plan to delete reference to the AIM Diversified Dividend — Investor Class; the -

 AIM Dynamics Fund - Investor Class, the AIM Small Company Growth Fund — Investor
Class, the Columbia Acorn USA Fund - Class Z, the Dreyfus Founders Balanced Fund —
Class F, the Dreyfus Founders Growth Fund — Class F, the Gartmore Mid-Cap Growth
Leaders Fund — Class A, the Gartmore Value Opportunities Fund — Class A, the Morgan
Stanley Institutional Fund Trust Balanced Portfolio — Adviser Class, the Morgan Stanley.
Institutional Fund, Inc. — Value Equity Portfolio — Class B, the TCW Galileo Aggressive

Growth Equities Fund — Class N and the TCW Galileo Small Cap Growth Fund — Class - -

N Fund and replace them as follows:

AIM Diversified Dividend - Investor Class (frozen to new canmbunom' and

exchanges in)

AIM Dynamics Fund - Investor Class, the AIM Small Company Growth Fund

- Investor Class (frozen to new contributions and exchanges in) '

AIM Small Company Growth Fund — Investor Class (frozen to new

contributions and exchanges in)

Columbia Acorn USA Fund — Class Z (frozen to new contributions and

exchanges in)

Dreyfus Founders Balanced Fund — Class F (frozen to new conmbunons and

exchanges in)

Dreyfus Founders Growth Fund — Class F (frozen to new contributions and
--exchanges in)

Gartmore Mid-Cap Growth Leaders Fund ~ Class A (frozen to new

contributions and exchanges in)

Gartmore Value Opportunities Fund - Class A (frozen to new contributions and o

exchanges in)

Morgan Stanley Institutional Fund Trust Balanced Portfolio — Adviser Class
(frozen to new contributions and exchanges inj

Morgan Stanley Institutional Fund, Inc. - Value Equity Portfolio — Class B
(frozen to new contributions and exchanges in)

TCW Galileo Aggressive Growth Equities Fund — Class N (frozen to new
contributions and exchanges in)

TCW Galileo Small Cap Growth Fund — Class N Fund (frozen to new
contributions and exchanges in)

(3) Effective October I, 2005, amending the “investment options” section of Schedules “A™
and “C”, with respect to the Ashland Inc. Employee Savings Plan to delete the following:

Ashland Inc.
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s AIM Diversified Dividend — Investor Class (frozen to new contributions and
exchanges in)

¢ AIM Dynamics Fund — Investor Class, the AIM Small Company Growth Fund
— Investor Class (frozen to new contributions and exchanges in)

e AIM Small Company Growth Fund — Investor Class (frozen to new
contributions and exchanges in)

s Columbia Acom USA Fund — Class Z (frozen to new contributions and
exchanges in)

¢ Dreyfus Founders Balanced Fund — Class F (frozen to new contributions and -
exchanges in)

¢ Dreyfus Founders Growth Fund - Class F (frozen to new conrnbunons and
exchanges in)

e Gartmore Mid-Cap Growth Leaders Fund - Class A (frozen to new
contributions and éxchanges in)

e Gartmore Value Opportunities Fund — Class A (ﬁ-ozen to new canmbunons and

. exchanges in)

e Morgan Stanley Institutional Fund Trust Balanced Portfoho Advuser Class
(frozen to new contributions and exchanges in) - ' -

s Morgan Stanley Institutional Fund, Inc. — Value Equity Portfolm Class B
(frozen to new comtributions and exchanges in)

s TCW Galileo Aggressive Growth Equities Fund — Class N (frozen to new:
contributions and exchanges in)

e TCW Galileo Small Cap Growth Fund Class N Fund (ﬁ-ozen to new
contributions and exchanges in}

IN WITNESS WHEREOF, the Trustee and Ashiand have caused this Twenty-s1xth Amendment
to be executed by their duly authorized officers effective as of the day and year ﬁrst above written. -

ASHLAND INC. FIDELITY MANAGEMENT TRUST
COMPANY

N"Bw Loy LA 1" L £/3/05

FMTC AutHorized Signatory *
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TWENTY-SEVENTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND :
ASHLAND INC.

THIS TWENTY-SEVENTH AMENDMENT, dated as of the twelfth day of
December, 2005, except as otherwise specified herein, by and between Fidelity Management
Trust Company (the “Trustee”) and Ashland Inc. (“Ashland™);

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement _
dated October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc.
Leveraged Employee Stock Ownership Plan (“Ashland Inc. LESOP”) and the APAC, Inc. Hourly
Savings Plan (collectively referred to herein as “Plan™ or “Plans™); and

WHEREAS, Ashland now desires and hereby directs the Trustee, in accordance with
Section 7(b) of the Trust Agreement, at the close of business (approximately 4:00 p.m. ET) on
December 12, 2005, to commence liquidating all participant balances held in the Marathon Stock
Fund, in accordance with the Trustee’s best practices in the marketplace, as acknowledged and
understood by Ashland. Ashland is fully aware that market conditions may dictate that the
trading occur over several days, and that such transactions are subject to certain uncontrollable
market conditions that may‘make it difficult or impossible to complete the necessary stock
trading in one business day. Ashland further directs that upon completion of liquidation and final
settlement, to invest the proceeds in the Ashland Moderate Strategy Fund at its net asset value on
such day. The parties hereto agree that the Trustee shall have no discretionary authority with
respect to this sale and transfer directed by Ashland. Any variation from the procedure described
herein may be instituted only at the express written direction of Ashland; and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof;

NOW THEREFORE, in consideration of the above premises, the Trustee and
Ashland hereby amend the Trust Agreement by:

(1) Effective at the close of business (4:00 pm ET) on December 16, 2005, amending
the “investment options” section of Schedules “A” and “C”, with respect to the
Ashland Inc. Employee Savings Plan to delete the following: '

e Marathon Stock Fund

Ashland Inc,
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IN WITNESS WHEREOF, the Trustee and Ashland have caused this Twenty-seventh

| _ \‘ Amendment to be executed by their duly authorized officers effective as of the day and year first
above written.
ASHLAND INC. FIDELITY MANAGEMENT TRUST

COMPANY

M\f\{%w Loy 5 Stk 12igros  my MURR £ 0T 1 13le

Date FMTC Authorized Signatory Date

s
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TWENTY-EIGHTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS TWENTY-EIGHTH AMENDMENT, dated as of the first day of September, 2006,
by and between Fidelity Management Trust Company (the “Trustee™) and Ashland Inc. (" Ashland”);

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan (“Ashland Inc. LESOP”) and the APAC, Inc. Hourly Savmgs Plan
(collectively referred to herein as “Plan” or “Plans”); and

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as
provided for in Section 13 thereof:

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland
hereby amend the Trust Agreement by:

(1) Amending and restating the second paragraph of Schedule “C” to read as follows:

With respect to the Ashland Inc. Employee Savings Plan, the Named Fiduciary hereby
directs that for Pian assets allocated to a Participant’s account, the investment option
referred to in Section 4(c) shall be the Fidelity Freedom Fund determined according to a
methodology selected by the Named Fiduciary and communicated to the Trustee in
writing. In the case of unallocated Plan assets, the termination or reallocation of an
investment option, or Plan assets described in Section 4{e)}{(vIXBX7), the Plan’s default
investment shall be the Low Volatility Fund.

With respect to the Ashland Inc. Leveraged Employee Stock Ownership Plan and the
APAC, Inc. Hourly Savings Plan, the investment option referred to in Sections 4(c),
HFYvXBX7) and 4(g)(vi}B)}7) shall be the Low Volatility Fund.

Ashland Inc.
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IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Twenty-Eighth
Amendment to be executed by their duly authorized officers effective as of the day and year first above
written. By signing below, the undersigned represent that they are authorized to execute this document on
behalf of the respective parties. Notwithstanding any contradictory provision of the agreement that this
document amends, each party may rely without duty of inquiry on the foregoing representation.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
COMPANY
By: sy MOt AV
Its authorized signa Its authorized Slgnatory

Ashtand Inc, 2
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TWENTY-NINTH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC,

THIS TWENTY-NINTH AMENDMENT, dated as of the thirteenth day of October,
and effective as otherwise set forth herein, by and between Fidelity Management Trust Company (the
“Trustee’)} and Ashland Inc. (“Ashland"y;

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard to the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan (“Ashland Inc. LESOP™) and the APAC, Inc. Hourly Savings Plan
(collectively referred to herein as “Plan” or “Plans™); and

WHEREAS, the Sponsor has informed the Trustee that effective October 13, 2006 at 4:00 PM
Eastern Time, the assets of the funds listed below as “Frozen 10/13/06 Funds” are frozen to new
contributions and exchanges in; and

WHEREAS, the Sponsor hereby directs the Trustee, in accordarce with Section 7(b) of the
Trust Agreement, effective October 13, 2006 at 400 PM Eastern Time, to redirect all participant
contributions directed to the funds listed below as “Frozen 10/13/06 Funds” to be invested in the fund
listed directly to the right in the “Reallocation 10/13/06 Funds”. The parties hereto agree that the
Trustee shall have no discretionary authority with respect to these redirections directed by the Sponsor.
Any variation from the procedure described herein may be instituted only at the express written direction
of the Sponsor; and

Frozen 10/13/06 Funds Reallocation 10/13/06 Funds
Fidelity Pacific Basin Fund Fidelity Overseas Fund
Fidelity Southeast Asia Fund Fidelity Overseas Fund
Morgan Stanley institutional Fund, Inc. - U.S. Fidelity Blue Chip Growth Fund
Large Cap Growth Portfolio - Class B
Old Mutual Strategic Small Company Fund — Baron Growth Fund
Class Z
Morgan Stanley [nstitutional Fund, Inc. - Small Baron Growth Fund
Company Growth Portfolio — Class B
Fidelity Small Cap Independence Fund Baron Growth Fund
Fidelity Smali Cap Retirement Fund Baron Growth Fund
Morgan Stanley Institutional Value Portfolio — Fidelity Equity-Income 11 Fund
Adviser Class
Van Kampen Growth and Income Fund - Class A | Fidelity Equity-Income 11 Fund
Old Mutual Large Cap Fund — Class Z Fidelity Equity-Income Il Fund
DWS-Dreman High Return Equity Fund — Class | Fidelity Equity-income {1 Fund
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A

Morgan Stanley Institutional Fund Trust; Mid Cap
Growth Portfolio — Advsor Class

Franklin Small-Mid Cap Growth Fund - Class A

Fidelity Mid Cap Growth Fund

Franklin Small-Mid Cap Growth Fund - Class A

Fidelity Mid-Cap Stock Fund

Franklin Small-Mid Cap Growth Fund - Class A

Old Mutual Growth.Fund - Class Z

Franklin Smail-Mid Cap Growth Fund - Class A

Fidelity Aggressive Growth Fund

Franklin Small-Mid Cap Growth Fund - Class A

Templeton Foreign Fund — Class A

Fidelity International Discovery Fund

Morgan Stanley institutional Fund, Inc. -
Intemational Equity Portfolio - Class B

Fidelity International Discovery Fund

DWS Intemational Fund — Class S

Fidelity International Discovery Fund

Spartan® International Index Fund — Investor
Class

Fidelity Intemnational Discovery Fund

Fidelity Nordic Fund

.Fidelity Intemmational Discovery Fund

Fidelity Europe Capital Appreciation Fund

Fidelity International Discovery Fund

Fidelity Europe Fund

Fidelity Intemational Discovery Fund

Templeton Foreign Smaller Companies Fund -
Class A

Fidelity International Small Cap Fund

Mutual Shares Fund — Class A

The Oakmark Select Fund - Class |

Old Mutual Mid-Cap Fund — Class Z

Fidelity Value Fund

Fidelity Mid Cap Value Fund

Fidelity Value Fund

Fidelity Aggressive Intemational Fund

Fidelity Diversified International Fund

Artisan Intemational Fund — Investor Class

Fidelity Diversified Intemational Fund

Mutual Discovery Fund - Class A

Templeton Growth Fund, Inc. — Class A

Templeton World Fund — Class A

Templeton Growth Fund, In¢c. — Class A

Fidelity Global Balanced Fund

Templeton Growth Fund, Inc. — Class A.

Fidelity Wotldwide Fund

Templeton Growth Fund, Inc. — Class A

DWS Global Opportunities Fund — Class S

Templeton Growth Fund, Inc. — Class A

Morgan Stanley Institutional Fund, Inc. ~ Global
Value Equity Portfolio - Class B

Templeton Growth Fund, Inc. — Class A

Morgan Stanley tnstitutional Fund Trust: High
Yield Portfolio ~ Advisor Class

Fidelity Capital & Income Fund

PIMCO High Yield Fund — Administrative Class

Fidelity Capital & Income Fund ..

Fidelity High Income Fund

Fidelity Capital & Income Fund

Morgan Stanley Institutional Fund, Inc. - Emerging
Markets Portfolio — Class B

Fidelity Emerging Markets Fund

Spartan® Extended Market Index — [nvestor
Class

Ariel Fund

PIMCO Global Bond Fund (Unhedged) —
Administrative Class

Templeton Global Bond Fund — Class A

Spartan® Total Market Index - {nvestor Class

Fidelity U.S. Equity Index Commingled Pool

Domini Social Equity Fund — Investor Shares

Fidelity Export and Multinational Fund
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WHEREAS, the Sponsor hereby directs the Trustee, in accordance with Section 7(b) of the
Trust Agreement, on January 12, 2007 at 4:00 PM Eastern Time, o liquidate all participant balances
held in the funds listed below as ‘Frozen as of 10/13/06 and Closed 1/12/07 Funds™ at their net asset
value on such day, and to invest the proceeds in the fund listed directly to the right in the “Mapping
1/12/07 Funds™ column at their respective net asset value on such day. The parties hereto agree that
the Trustee shall have no discretionary authority with respect to this sale and transfer directed by the
Sponsor. Any variation from the procedure described herein may be instituted only at the express
written direction of the Sponsor; and

Frozen as of 10/13/06 and Closed 1/ 1210_7

Mapping 1/12/07 Funds

Funds
Fidelity Pacific Basin Fund Fidelity Overseas Fund
Fidelity Southeast Asia Fund

Fidelity Overseas Fund

Morgan Stanley Institutional Fund, Inc. - U.S.
Large Cap Growth Portfolio — Class B

Fidelity Blue Chip Growth Fund

Old Mutual Strategic Small Company Fund —
Class Z

Baron Growth Fund

Morgan Stanley Institutional Fund, {nc. - Small
Company Growth Pontfolio — Class B

Baron Growth Fund

Fidelity Small Cap Independence Fund

Baron Growth Fund

Fidelity Small Cap Retirement Fund

Baron Growth Fund

Morgan Stanley Institutional Value Portfolio -
Adviser Class

Fidelity Equity-Income 1l Fund

Van Kampen Growth and Income Fund - Class A

Fidelity Equity-Income Il Fund

Old Mutual Large Cap Fund - Class Z

Fidelity Equity-Income [ Fund

DWS-Dreman High Return Equity Fund — Class
A

Fidelity Equity-Income Il Fund

Morgan Stanley Institutional Fund Trust: Mid Cap
Growth Portfolio — Advisor Class

Franklin Smali-Mid Cap Growth Fund - Class A

Fidelity Mid Cap Growth Fund Franklin Small-Mid Cap Growth Fund - Class A
Fidelity Mid-Cap Stock Fund Franklin Small-Mid Cap Growth Fund - Class A
Old Mutual Growth Fund - Class Z Franklin Small-Mid Cap Growth Fund - Class A
Fidelity Aggressive Growth Fund Franklin Small-Mid Cap Growth Fund - Class A

Templeton Foreign Fund — Class A

Fidelity international Discovery Fund

Margan Stanley lastitutional Fund, Inc. -
International Equity Portfolio - Class B

Fidelity International Discovery Fund

DWS International Fund — Class S

Fidelity International Discovery Fund

Spartan® Intemational Index Fund — Investor
Class

Fidelity Intemational Discovery Fund

Fidelity Nordic Fund

Fidelity Intemational Discovery Fund

Fidelity Europe Capital Appreciation Fund

Fidelity International Discovery Fund

Fidelity Europe Fund

Fidelity International Discovery Fund

Templeton Foreign Smaller Companies Fund —

Fidelity International Small Cap Fund
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Class A

Mutual Shares Fund — Class A The Oakmark Select Fund — Class |
Old Mutual Mid-Cap Fund — Class Z Fidelity Value Fund

Fidelity Mid Cap Value Fund Fidelity Value Fund

Fidelity Aggressive Intemational Fund Fidelity Diversified International Fund
Artisan International Fund - Investor Class Fidelity Diversified International Fund
Mutual Discovery Fund — Class A Templeton Growth Fund, Inc. — Class A
Templeton World Fund — Class A Templeton Growth Fund, Inc. — Class A
Fidelity Global Balanced Fund Templeton Growth Fund, Inc. — Class A
Fidelity Worldwide Fund Templeton Growth Fund, Inc. — Class A
DWS Global Opportunities Fund — Class $ Templeton Growth Fund, Inc. — Class A

Morgan Stanley Institutional Fund, Inc. — Globa) Templeton Growth Fund, Inc, - Class A
Value Equity Portfolio ~ Class B '

Morgan Stanley Institutional Fund Trust: High Fidelity Capital & Income Fund
Yield Portfolio —~ Advisor Class

PIMCO High Yield Fund — Administrative Class | Fidelity Capital & Income Fund

Fidelity High Income Fund Fidelity Capital & Income Fund

Morgan Stanley Institutional Fund, Inc. - Emerging | Fidelity Emerging Markets Fund
Markets Portfolio — Class B

Spartan® Extended Market Index - Investor Arie! Fund
Class .
PIMCO Global Bond Fund {Unhedged) — Templeton Global Bond Fund — Class A

Administrative Class

Spartan® Total Market Index - Investor Class Fidelity U.S. Equity Index Commingled Pool

Domini Social Equity Fund - Iavestor Shares Fidelity Export and Multinational Fund

WHEREAS, the Sponsor hereby directs the Trustee, in accordance with Section 7(b) of the
Trust Agreement, as follows; (i} on January 12, 2007 at 4:00 PM Eastern Time, to liquidate all
participant balances held in the funds listed below as “Closed 1/12/07 Funds™ at their net asset value on
such day, and to invest the proceeds in the fund listed directly to the right in the “Mapping and
Reallocation 1/12/07 Funds™ column ar their respective net asset value on such day; (ii) to redirect all
participant contributions directed to the funds listed below as “Closed 1/12/07 Funds” after January 12,
2007 10 be invested in the fund listed directly to the right in the ‘Mapping and Reallocation 1/12/407
Funds™ column; and (jit) to permit no further investments in the funds listed below as ‘Closed 1/12/07
Funds™ as an investment option for the Plan afier January 12, 2607. The parties hereto agree that the
Trustee shall have no discretionary authority with respect to this sale and transfer directed by the
Sponsor. Any variation from the procedure described herein may be instituted only at the express
written direction of the Sponsor; and '

Closed 1/12/07 Funds Mapping and Reallocation 1/12/07 Funds

Calvert Social Investment Fund Equity Portfolio - | Fidelity Blue Chip Growth Fund
Class A

Credit Suisse Capital Appreciation Fund - Fidelity Blue Chip Growth Fund

Common Shares :

Fidelity Large Cap Growth Fund Fidelity Blue Chip Growth Fund
Delta ~ FHRS 4
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Fidelity Large Cap Stock Fund

Fidelity Blue Chip Growth Fund

Managers Capital Appreciation Fund

Fidelity Blue Chip Growth Fund

TCW Select Equities Fund - Class N

Fidelity Blue Chip Growth Fund

Managers Special Equity Fund

Baron Growth Fund

RS Emerging Growth Fund

Baron Growth Fund

RS Smaller Company Growth Fund

Baron Growth Fund

Fidelity Equity-Income Fund

Fidelity Equity-Income 1] Fund

Fidelity Large Cap Value Fund

Fidelity Equity-Income 1] Fund

Managers Value Fund

Fidelity Equity-Income 11 Fund

Artisan Mid Cap Fund — Investor Class

Franklin Small-Mid Cap Growth Fund - Class A

Calvert Capital Accumulation Fund - Class A

Franklin Small-Mid Cap Growth Fund - Class A

Credit Suisse Mid-Cap Growth Fund - Common
Shares

Frankiin Smail-Mid Cap Growth Fund - Class A

Calvert World Values International Equity Fund -
Class A

Fidelity Intemational Discovery Fund

Fidelity Blue Chip Value Fund

The Oakmark Select Fund —~ Class [

The Oakmark Fund - Class }

The Oakmark Select Fund — Class |

Lord Abbett Mid-Cap Value Fund - Class P Fidelity Value Fund
AIM Mid Cap Core Equity Fund - Class A Fidelity Value Fund
Ariel Appreciation Fund Fidetity Value Fund
CRM Mid Cap Value Fund - Investor Class Fidelity Value Fund
Fidelity Value Discovery Fund Fidelity Value Fund

AIM Global Aggressive Growth Fund - Class A

Templeton Growth Fund, Inc. -- Class A -

AIM High-Yield Fund - Investor Class

Fidelity Capital & Income Fund

Columbia Conservative High Yield Fund - Class Z

Fidelity Capital & Income Fund

Credit Suisse Global Fixed Income Fund -
Common Shares

Templeton Global Bond Fund - Class A

i_Fidelity Four-in-One Index Fund

Fidelity U.S. Equity Index Commingled Pool

Spanan” U.S. Equity Index Fund - Investor Class

Fidelity U.S. Equity Index Commingled Pool

AIM Basic Value Fund - Class A

Fidelity Export and Multinational Fund

AlIM Large Cap Basic Value Fund - Investor
Class

Fidelity Export and Multinational Fund

Fidelity Fund

Fidelity Export and Multinational Fund

Fidelity Disciplined Equity Fund

Fidelity Export and Multinational Fund

Fidelity Discovery Fund

Fidelity Export and Multinational Fund

Fidelity Djvidend Growth Fund

Fidelity Export and Multinational Fund

Fidelity Growth & Income Portfolio Fidelity Export and Multinational Fund
Fidelity Growth & Income II Portfolio Fidelity Export and Multinational Fund
Fidelity Stock Selector. Fidelity Export and Multinational Fund
Fidelity Trend Fund Fidelity Export and Multinational Fund

WHEREAS, the Sponsor hereby directs the Trustee, in accordance with Section 7(b) of the
Trust Agreement, as follows: (i) on January 19, 2007 at 4:00 PM Eastern Time, to liquidate all
participant balances held in the funds listed below as “Closed 1/19/07 Funds™ at their net asset value on
such day, and to invest the proceeds in the fund listed directly to the right in the “Mapping and
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Reallocation 1/19/07 Funds™ column at their respective net asset value on such day; (ii) to redirect all
participant contributions directed to the funds listed below as “Closed_1/19/07 Funds” after January 19,
2007 to be invested in the fund listed directly to the right in the ‘Mapping and Reallocation 1/19/07
Funds™ column; and (jii) to permit no further investments in the funds listed below as “Closed 1/19/07
Funds™ as an investment option for the Plan after January 19, 2007. The parties hereto agree that the
Trustee shall have no discretionary authority with respect to this sale and transfer directed by the
Sponsor. Any variation from the procedure described herein may be instituted only at the express
written direction of the Sponsor; and

Closed 1/19/07 Funds Mapping and Reallocation 1/19/07 Funds
Columbia Acomn Select Fund - Class Z Allianz CCM Mid-Cap Fund - Administrative
Class
AIM Basic Balanced Fund - Class A Fidelity Balanced Fund
Calvert Social Investment Fund Balanced Portfolio | Fidelity Balanced Fund
- Class A
Fidelity Puritan" Fund Fidelity Balanced Fund ,
Fidelity Fifty" Fidelity Capital Appreciation Fund
Fidelity Growth Company Fund Fidelity Capital Appreciation Fund
Fidelity Independence Fund Fidelity Capital Appreciation Fund
Fidelity OTC Portfolio Fidelity Capital Appreciation Fund
AIM Constellation Fund - Class A Fidelity Contrafund’
AIM Large Cap Growth Fund — Investor Class Fidelity Contrafund”
Allianz CCM Capital Appreciation Fund - * ' { Fidelity Contrafund’
Administrative Class
Ashland Conservative Investment Strategy the Fidelity Freedom Fund determined according to

a methodology selected by the Named Fiduciary
and communicated to the Trustee in writing

Ashland Moderate [nvestment Strategy the Fidelity Freedom Fund determined according to
a methodology selected by the Named Fiduciary
and communicated to the Trustee in writing

Ashland Aggressive Investment Strategy the Fidelity Freedom Fund determined according to
a methodology selected by the Named Fiduciary
and communicated to the Trustee in writing

Fidelity Inflation-Protected Bond Fund Fidelity Government Income Fund

FMA Small Company Portfolio - Institutional Class | Fidelity Small Cap Stock Fund

Fidelity Focused Stock Fund Neuberger Berman Partners Fund - Trust Class

Legg Mason Value Trust - FI Class Neuberger Berman Partners Fund - Trust Class

Neuberger Berman Focus Fund - Trust Class Neuberger Berman Partners Fund - Trust Class

Neuberger Berman Guardian Fund - Trust Class | Neuberger Berman Partners Fund - Trust Class

Neuberger Berman Socially Responsive Fund - Neuberger Berman Partners Fund - Trust Class

Trust Class

AIM Income Fund - Investor Class PIMCOQ Total Return Fund - Administrative Class

Fidelity Investment Grade Bond Fund PIMCO Total Retum Fund - Administrative Class

Fidelity Total Bond Fund PIMCO Total Return Fund - Administrative Ciass

Fidelity U.S. Bond Index Fund PIMCO Total Retumn Fund - Administrative Class
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Lehman Brothers Core Bond Fund - Investor PIMCO Total Return Fund - Administrative Class
Class

Western Asset Core Bond Portfolio - Fl Class PIMCO Total Return Fund - Administrative Class

Caivert New Vision Small Cap Fund - Class A Royce Low-Priced Stock Fund - Service Class

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as provided
for in Section 13 thereof;

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland hereby
amend the Trust Agreement by:

(D Effective October 13, 2006 at 4:00 PM Eastern Time, amending the “investment
options™ section of Schedules “A™ and “C”, with respect to the Ashland Inc. Employee
Savings Plan to reflect that the following funds are frozen to new contributions and
exchanges in: :

. Fidelity Pacific Basin Fund (frozen to new contributions and exchanges in)
Fidelity Southeast Asia Fund (frozen to new contributions and exchanges in)

. Morgan Stanley Institutional Fund, Inc. - U.S. Large Cap Growth Portfolio —
Class B (frozen 10 new contributions and exchanges in)

. Old Mutual Strategic Smail Company Fund ~ Class Z {frozen to new
contributions and exchanges in) ‘

. Morgan Stanley Institutional Fund, Inc. - Small Company Growth Portfoho -
Ciass B (frozen to new contributions and exchanges in)

. Fidelity Small Cap Independence Fund (frozen to new contributions and .
exchanges in)

. Fidelity Small Cap Retirement Fund (frozen to new contributions and
exchanges in)

. Morgan Stanley Institutional Value Portfolio — Adviser Class (frozen to new
contributions and exchanges in) _

. Van Kampen Growth and Income Fund — Class A (frozen to new

contributions and exchanges in)

. Oid Mutual Large Cap Fund - Class Z (frozen 1o new conitributions and
exchanges in)

. DWS-Dreman High Return Equity Fund - Class A (ﬁ-ozen to new
contributions and exchanges in)

. Morgan Stanley Institwtional Fund Trust: Mid Cap Growth Portfolio — Advisor
Class (frozen to new contributions and exchanges in)

. Fidelity Mid Cap Growth Fund (frozen to new conrributions and exchanges

in)
. Fidelity Mid-Cap Stock Fund (frozen to new contributions and exchanges in)
. Old Munial Growth Fund - Class Z (frozen 1o new contributions and

exchanges in)
. Fidelity Aggressive Growth Fund (frozen to new contributions and
exchanges in)
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Templeton Foreign Fund — Class A (frozen to new contributions and
exchanges in)

Morgan Stanley Institutional Fund, Inc. - International Equity Portfolio ~ Class
B (frozen to new contributions and exchanges in)

DWS International Fund — Class S {frozen 10 new contributions and
exchanges in)

Spartan® International Index Fund ~ Investor Class (frozen to new
contributions and exchanges in}

Fidelity Nordic Fund (frozen to new contributions and exchanges in)
Fidelity Europe Capital Appreciation Fund (frozen to new contributions and * -
exchanges in)

Fidelity Europe Fund (frozen to new contrtbunons and exchanges in)
Templeton Foreign Smaller Companies Fund — Class A (frozen 10 new
coniributions and exchanges in)

Mutual Shares Fund — Class A (frozen to new contributions and exchanges
in)

Old Mutual Mid-Cap Fund — Class Z (frozen to new contributions and
exchanges in)

Fidelity Mid Cap Value Fund (frozen 10 new contributions and exchanges
in)

Fidelity Aggressive International Fund (frozen ro new camnbunons and
exchanges in)

Artisan International Fund - Investor Class (frozen to new contributions and
exchanges in) '
Mutual Discovery Fund Class A (frozen to new contributions and
exchanges in)

Ternpleton World Fund - Class A (frozen to new conrr:bunons and
exchanges in)

Fidelity Global Balanced Fund (frozen 1o new contributions and exchanges
in)

Fidelity Worldwide Fund (frozen to new contributions and exchanges in)
DWS Global Opportunities Fund — Class S (frozen to new contributions and
exchanges in)

Morgan Stanley Institutional Fund, Inc. — Global Value Equity Portfolio - Class
B (frozen 10 new contributions and exchanges in)

Morgan Stanley Institutional Fund Trust: High Yield Portfolio — Advisor Class
(frozen to new contiributions and exchanges in) _

PIMCO High Yield Fund — Administrative Class (frozen to new contributions
and exchanges in)

Fidelity High Income Fund (frozen to new contributions and exchanges in)
Morgan Stanley Institutional Fund, Inc. - Emerging Markets Portfolio - Class B
(frozen to new contributions and exchanges in)

Spartan® Extended Market Index — Investor Class (frozen to new
contributions and exchanges in)

PIMCO Global Bond Fund (Unhedged) — Administrative Class {frozen 10 new
contributions and exchanges in)
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. Spartan® Total Market Index — Investor Class (frozen to new contributions
and exchanges in)

. Domini Social Equity Fund ~ Investor Shares (frozen to new contributions
and exchanges in)

Effective January 5, 2006, with respect to the Ashland lnc. Employee Savings Plan,

amending Section 4(b), Available Investment Options, to add a new subsection (viii) as
follows:

(viil) BrokerageLink

Effective January 5, 2006, with respect to the Ashland Inc. Employee Savings Plan,
amending Section 4, [nvestment_of Trust to add a new subsection (n} as follow:

(n) Brokeragelink

“BrokerageLink™ shall mean the Participant directed brokerage investment option
offered under the Plan. '

“BrokerageLink Core Account” shall mean the money market mutual fund that serves
as the settlement vehicle for purchases and sales of securities via BrokerageLink. All
contributions directed to BrokerageLink and all additional BrokerageLink investments
are first deposited into the BrokerageLink Core Account.

“FBSLLC" shall mean Fidelity Brokerage Services LLC.

“SPO” shall mean the Standard Plan Options which are the basic non-brokerage
investment options available in the Plan. Schedule “C" lists all of the investment options
available in the Plan ~ this includes the brokerage option (BrokerageLink) and the non-
brokerage options (SPO).

“SPO Default Fund” shall mean the SPO investment option into which the transferred
assets will be placed when Participants transfer assets from BrokerageLink to the SPO.

“VYRS” shall mean Voice Response System.

® BrokerageLink.

The Sponsor hereby directs the Trustee to use FBSLLC to purchase or sell individual
securities for Participant BrokerageLink accounts (“Participant Accounts™) in
accordance with investment directions provided by Participants. The Sponsor directs
the Trustee to establish a Participant Account with FBSLLC in the name of the Trustee

_ for each Participant electing to utilize the Brokeragel.ink option. Each so electing

Participant shall be granted limited trading authority over the Participant Account
established for such Participant, and FBSLLC shall accept and act upon instructions
from such Participants to buy, sell, exchange, convert, tender, trade and otherwise
acquire and dispose of securities in the Participant Accounts. The provision of
Brokeragelink shall be subject to the following:
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(@i Each Participant who elects to utilize the BrokerageLink option must complete
a BrokerageLink Participant Acknowledgement Form which incorporates the provisions
of the BrokerageL.ink Account Terms and Conditions. Upon acceptance by FBSLLC
of the BrokerageLink Participant Acknowledgement Form, FBSLLC wili establish a
Participant Account for the Participant. Participant activity in the Participant Account
will be governed by the BrokerageLink Participant Acknowledgement Form and the
BrokerageLink Account Terms and Conditions. [n the event that a provision of either
the BrokerageLink Account Terms and Conditions or the BrokerageLink Participant
Acknowledgemen Form conflicts with the terms of this Agreement, the Plan or an
applicable statute or regulation, the Agreement, the Plan or the applicable statute or
regulation shall control. '

(i) Any successor organization of FBSLLC, through reorganization, consolidation,
merger or similar transactions, shali, upon consummation of such transaction, become

" the successor broker in accordance with the terms of this authorization provision.

(iii) The Trustee and FBSLLC shall continue to rely on this direction provision until
notified to the contrary. The Sponsor reserves the right to terminate this direction upon
written nolice to the Trustee, in accordance with Section 11 of this Agreement. Such

notice shall be deemed a direction to terminate BrokerageLink as an investment option.

(iv) The types of securities which may be purchased under BrokerageL.ink are
listed on Schedule “L”. Administrative procedures goveming investment in and
withdrawals from BrokerageLink Participant Accounts are attached hereto as Schedule
“Mﬂ.

) With respect to exchanges from the SPO into the Participant Account, the
Named Fiduciary hereby directs the Trustee 10 submit for processing all instructions for
purchases into the BrokerageLink Core Account resulting from such exchange requests
on the next Business Day.

(vi) A Participant has the authority to designate an agent to have limited trading
authority over assets in the Participant Account established for such Participant. Such
agent as the Participant may designate shall have the same authority to trade in and
otherwise transact business in the Participant Account, in the same manner and to the
same extent as the Participant is otherwise empowered to do hereunder, and FBSLLC
shall act upon instructions from the agent as if the instructions had come from the
Particpant. Designation of an agent by the participant is subject to acceptance by
FBSLLC of a completed BrokerageLink Third Party Limited Trading Authorization
Form, the terms of which shall govern the activity of the Participant and the authorized
agent. In the event that a provision of the BrokerageLink Third Party Limited Trading
Authorization Form conflicts with the terms of the BrokerageLink Participant
Acknowledgement Form, the BrokerageLink Account Terms and Conditions, this
Agreement, the Plan or an applicable statute or regulation, the terms of the
BrokerageLink Participant Acknowledgement Form, the BrokerageLink Account
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Terms and Conditions, this Agreement, the Plan or the applicable statute or regulation
shall control. .

(viiy  The Participant shall be solely responsible for receiving and responding to all
trade confirmations, account statements, prospectuses, annual reports, proxies and other
materials that would otherwise be distributed to the owner of the Participant Account.
With respect to proxies for securities held in the Participant Account, FBSLLC shali
send a copy of the meeting notice and all proxies and proxy solicitation materials,
together with a voting direction form, to the Participant and the Participant shall have
the authority to direct the exercise of all shareholder rights attributable to those
securities. The Trustee shall not exercise such rights in the absence of direction from
the Participant.

(viii) FBSLLC shall buy, sell, exchange, convert, tender, trade and otherwise acquire
and dispose of securities in Participant Accounts, transfer funds to and from the
BrokerageLink Core Account and the SPO Default Fund, collect any fees or other
remuneration due FBSLLC or any of its affiliates, and make distributions directly to the
Participant, in accordance with the administrative procedures set forth in Schedule
“M™. No prior notice to or consent from the Participant is required. In the event of a
transfer of the Plan to another service provider, the directions of the Sponsor in
transferring Plan assets shall control. Such transfers may be effected without notice to
or consent from the Participant

()  FBSLLC may accept from the Participant, changes to indicative data including,
but not limited to, postal address, email address, and phone number associated with the
Participant Account established for the Participant. ‘

Effective January 5, 2007, with respect to the Ashland Inc. Employee Savings Plan,
adding Schedules “L™ and “M™ as attached hereto.

Effective January 5, 2007, with respect to the Ashland Inc. Employee Savings Plan,
amending the “investment options” section of schedules “A™ and “C” to add the
following funds:

. Fidelity Freedom 2045 Fund™™
. Fidelity Freedom 2050 Fund™™
. BrokerageLink

Effective January 12, 2007 at 4:00 PM Eastem Time, with respect to the Ashland Inc.
Employee Savings Plan, amending the “investment options™ section of schedules “A™
and “C" to remove the following funds:

. Fidelity Pacific Basin Fund

) Fidelity Southeast Asia Fund
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Morgan Stanley Institutional Fund, Inc. - U.S. Large Cap Growth Portfolic —
Class B

Old Mutual Strategic Small Company Fund - Class Z

Morgan Stanley Institutional Fund, Inc. - Small Company Growth Portfolic —
Ciass B '

Fidelity Small Cap Independence Fund

Fidelity Small Cap Retirement Fund

Morgan Stanley Institutional Value Portfolio — Adviser Class

Van Kampen Growth and Income Fund - Class A

Old Mutual Large Cap Fund — Class Z

DWS-Dreman High Retumn Equity Fund — Class A

Morgan Stanley Institutional Fund Trust: Mid Cap Growth Portfolio — Advisor
Class

Fidelity Mid Cap Growth Fund

Fidelity Mid-Cap Stock Fund

Old Mutual Growth Fund —~ Class Z

Fidelity Aggressive Growth Fund

Templeton Foreign Fund ~ Class A

Morgan Stanley Institutional Fund, Inc. - International Equity Portfolio — Class
B .

DWS International Fund — Class S

Spartan® International Index Fund - Investor Class

Fidelity Nordic Fund

Fidelity Europe Capital Appreciation Fund

Fidelity Europe Fund

Templeton Foreign Smaller Companies Fund — Class A

Mutual Shares Fund - Class A

Old Mutual Mid-Cap Fund - Class Z

Fidelity Mid Cap Value Fund

Fidelity Aggressive International Fund

Anrtisan Intemational Fund - Investor Class

Mutual Discovery Fund — Class A

Templeton World Fund — Class A

Fidelity Global Balanced Fund

Fidetity Worldwide Fund

DWS Global Opportunities Fund - Class S

Morgan Stanley Institutional Fund, Inc. -~ Global Value Equity Portfolic — Class
B

Morgan Stanley Institutional Fund Trust: High Yield Portfolio — Advisor Class
PIMCO High Yield Fund — Administrative Class

Fidelity High Income Fund

Morgan Stanley [nstitutional Fund, Inc. - Emerging Markets Portfolio — Class B
Spartan® Extended Market Index - Investor Class

PIMCO Global Bond Fund (Unhedged) - Administrative Class

Spartan® Total Market Index — investor Class

12




Domini Sociat Equity Fund — Investor Shares

Calvert Social Investment Fund Equity Portfolio - Class A
Credit Suisse Capital Appreciation Fund - Common Shares
Fidelity Large Cap Growth Fund

Fidelity Large Cap Stock Fund

Managers Capital Appreciation Fund

TCW Select Equities Fund - Class N

Managers Special Equity Fund

RS Emerging Growth Fund

RS Smaller Company Growth Fund

Fidelity Equity-Income Fund

Fidelity Large Cap Value Fund

Managers Value Fund

Artisan Mid Cap Fund — Investor Class

Calvert Capital Accumulation Fund - Class A

Credit Suisse Mid-Cap Growth Fund - Common Shares
Calvert World Values International Equity Fund - Class A
Fidelity Blue Chip Value Fund

The Qakmark Fund - Class ]

Lord Abbett Mid-Cap Value Fund - Class P

AIM Mid Cap Core Equity Fund - Class A

Arie! Appreciation Fund

CRM Mid Cap Value Fund - Investor Class

Fidelity Value Discovery Fund

AIM Global Aggressive Growth Fund - Class A

AIM High-Yield Fund - Investor Class

Columbia Conservative High Yield Fund - Class Z

Credit Suisse Global Fixed Income Fund - Common Shares
Fidelity Four-in-One Index Fund

Spartan® U.S. Equity Index Fund - Investor Class

AlIM Basic Value Fund - Class A

AIM Large Cap Basic Value Fund - Investor Class
Fidelity Fund

Fidelity Disciplined Equity Fund

Fidelity Discovery Fund

Fidelity Dividend Growth Fund

Fidelity Growth & Income Portfolio

Fidelity Growth & Income II Portfolio

Fidelity Stock Selector

Fidelity Trend Fund
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(7) Effective January 19, 2007 at 4:00 PM Eastern Time, with respect to the Ashland Inc.
Employee Savings Plan, amending the “investment options” section of schedules “A™ and
“C” to remove the following funds:
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Columbia Acorn Select Fund - Class Z

AIM Basic Balanced Fund - Class A

Calvert Social Investment Fund Balanced Portfolio - Class A
Fidelity Puritan" Fund

Fidelity Fifty™"

Fidelity Growth Company Fund

Fidelity Independence Fund

Fidelity OTC Portfolio

AIM Canstellation Fund - Class A

AIM Large Cap Growth Fund — Investor Class

Allianz CCM Capital Appreciation Fund - Administrative Class
Ashland Conservative Investment Strategy

Ashland Moderate Investment Strategy

Ashland Aggressive Investment Strategy

Fidelity Inflation-Protected Bond Fund

FMA Small Company Portfolio - Institutional Class

Fidelity Focused Stock Fund

Legg Mason Value Trust - FI Class

Neuberger Berman Focus Fund - Trust Class

Neuberger Berman Guardian Fund - Trust Class

Neuberger Berman Socially Responsive Fund — Trust Class
AIM Income Fund - Investor Class

Fidelity Investment Grade Bond Fund

Fidelity Total Bond Fund

Fidelity U.S. Bond Index Fund

Lehman Brothers Core Bond Fund - Investor Class
Western Asset Core Bond Portfolio - FI Class

Calvert New Vision Small Cap Fund - Class A
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(8) Effective January 19, 2007 at 4:00 PM Eastern Time, with respect to the Ashland Inc.
Employee Savings Plan, removing all references to the “Package Investment Funds”.

IN WITNESS WHEREQF, the Trustee and the Sponsor have caused this Twenty-Ninth
Amendment to be executed by their duly authorized officers effective as of the day and year first above
written. By signing below, the undersigned represent that they are authorized to execute this document
on behalf of the respective parties. Notwithstanding any contradictory provision of the agreement that
this document amends, each party may rely without duty of inquiry on the foregoing representation.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
COMPANY

By m%m lol 1] 2 C

Its authonized signatory Date

By:

Its authorized s1
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Schedule “L” ~ SECURITIES THAT MAY BE PURCHASED UNDER THE
BROKERAGELINK OFTION

Mutual Funds only
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Schedule “M” — BROKERAGELINK ADMINISTRATIVE PROCEDURES

This schedule sets forth the actions that Fidelity will take to rectify various situations that might arise in
Participant Accounts. By signing this schedule, the Sponsor acknowledges that the terms of this
schedule shall serve as standing instructions to Fidelity to take the appropriate action in response to a
given situation, as described below, to comply with the Agreement and to facilitate customer service and
operations processing.

Trapsfer of Assets out of BrokerageLink

In the following situations, Fidelity will initiate a liquidation and transfer of assets out of BrokerageLink,
to the extent necessary 1o rectify the problem:

»  Assets in Brokeragelink are from restricted sources. (A Plan may restrict assets from certain
sources from being transferred to BrokerageLink.) ‘

» Assets in BrokerageLink are from non-vested assets, if restricted. (A Plan may restrict non-
vested assets from being transferred to BrokerageLink.)

> Assets in BrokerageLink are from a deposit via an unauthorized channel. (Participants may
transfer assets to BrokerageLink only through the SPO recordkeeping system (payroll deduction
to the SPO or exchange from another SPO investment option). Assets transferred into
BrokerageLink in any other way are considered to have been transferred via an unauthorized
channel.)

Fidelity will look to the BrokerageLink Core Account first. If the BrokerageLink Core Account does
not contain sufficient assets, Fidelity will place a sell trade order(s) in the Participant's Account. The
securities that will be sold/liquidated will be selected on a last in - first out basis. Such liquidation will be
limited 1o the number of shares necessary to correct the problem. Any trade related expenses
(commissions or other fees) and realized gain or loss will be bomne by the Participant Account, or if
necessary, the SPO.

In the case of assets from restricted sources or from non-vested assets, those assets will be credited to
the SPO Default Fund. In the case of assets deposited via an unauthorized channel, Fidelity will mail a
check to the Participant.

Exchanges from BrokerageLink Option into Mutual Funds (Standard Plan Option)

Each Plan must designate one of the SPO investment options as the SPO Default Fund. Participants
exchanging from the BrokerageLink option into other SPO investment options will have no choice as 1o
where these assets are invested upon transfer from BrokerageLink. Al assets exchanged from
BrokerageLink to other SPO investment options are first credited to the SPO Default Fund. If a
Participant wants to reallocate from the SPO Default Fund to other SPO investment options, he/she
must contact Fidelity after the assets have been credited to the SPO Default Fund. -
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Participants must speak to a brokerage representative to exchange from BrokerageLink into the SPO,
and may contact Fidelity on any Business Day to do so. The transfer will involve a redemption from the
BrokerageLink Core Account . If the request is confirmed before the close of the market on a Business
Day, the BrokerageLink Core Account redemption will receive that day’s trade date, and the purchase
into the SPO default fund will receive that day’s trade date. Requests confirmed after the close of the
market on a Business Day (or on any day other than a Business Day) will be processed on a next
Business Day basis.

Most BrokerageLink trades require a three (3) Business Day settlement period. When placing the sell
order in a Participant Account, the Participant may not request that upon settlement of the sell, assets be
transferred from BrokerageLink to the SPO Default Fund. The Participant must call back after each
seftlement to transfer funds from the BrokerageLink Core Account into the SPO Default Fund.

Transfer of Assets into BrokerageLink

In the following situations, Fidelity will initiate a transfer of assets into BrokerageLink, to the extent
necessary to rectify the problem:

» Assets withdrawn from BrokerageLink via an unauthorized channel. (Participants may transfer
assets out of BrokerageLink only through the SPO recordkeeping system. Assets transferred
out of BrokerageLink in any other way are considered to have been transferred via an
unauthorized channel.)

> The BrokerageLink Core Account has a negative balance, due to an unsecured debit or
overdraft.

In the event of an unauthorized channel withdrawal, Fidelity will contact the Participant and request that
the withdrawn assets be returned to Fidefity. Fidelity will then redeposit the assets into the
BrokerageLink Core Account. In the event of an unsecured debit or overdraft, Fidelity will look to the
SPO first. 1fthe SPO does not contain sufficient assets, Fidelity will place a sell trade order(s) in the
Participant Account. The securities that will be sold/liquidated will be selected on a last in - first owt
basis. Such liquidation will be limited to the number of shares necessary to correct the problem. Any
trade related expenses (commissions or other fees) and realized gain or loss will be bome by the
Participant Account.

Exchanges from Investment Options (Standard Plan Option) into BrokerageLink Option

If a request to exchange into BrokerageLink is confirmed before the close of the market (generally 4:00
p.m. ET) on any Business Day, the SPO investment option redemption will receive that day’s trade date
and the purchase into the BrokerageLink Core Account will receive the next Business Day’s trade date.
Requests confirmed after the close of the market on a Business Day will be processed on a next
Business Day basis.

For exchanges initiated via any of the available channels, (NetBenefits, VRS or a Participant Services
Representative) 100% of the exchanged amount will be available for trading the next Business Day.
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Although none of the exchanged amount will be available for trading until the next Business Day for
exchanges initiated via NetBenefits or VRS, 90% of the assets will be immediately available to trade
through a brokerage representative if the exchange is initiated via a Participant Services Representative.

Fees / Distributions / Adjustmeants

All Plan related fees that are paid by the Participant and all distributions (minimum required distributions
(MRD), systematic withdrawal payments (SWP), deminimus, etc.) are debited from the Participant's
SPO. If there are not enough assets in SPO to pay fees of any nature or make necessary distributions,
then Fidelity will look to the Participant Account.

If there are sufficient assets in the BrokerageLink Core Account, then Fidelity will initiate the transfer to
the SPO Default Fund to cover the fee or distribution. 1f the BrokerageLink Core Account does not
contain sufficient assets, Fidelity will place a sell trade order(s) in the Participant Account. The
securities that will be soldftiquidated will be selected on a last in - first out basis. Such liquidation will be
limited to the amount/number of shares necessary to correct the problem, plus any additional amounts
that may be necessary to cover market fluctuations. Any trade related expenses (commissions or other
fees) and realized gain or loss will be bome by the Participant Account.

In the event that a removal of excess contributions is initiated in order to make an adjustment in
response to non-discrimination testing (NDT) results, Fidelity will follow the procedure described above
with regard to fees and distributions.

In the event of a deminimus distribution, all of the Participant’s BrokerageLink holdings (individual
securities plus any amounts in the BrokerageLink Core Acoount) will be liquidated and moved to the
SPQ, in order to fac:htate the distribution.

Restricted or Ineligible Securities

The Plan has designated that cenain securities or security types be restricted from being purchased. If
Fidelity identifies a restricted security that has been purchased, then Fidelity will place a sell trade order
in the Participant Account to remove that security. Any trade rebted expenses (commissions or other
fees) and realized gain or loss will be borne by the Participant Account, or if necessary, the SPO. The
proceeds from the liquidated securities will be credited to the BrokerageLink Core Account.
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Qualified Domestic Relation Orders (“QDRO's”)

The Sponsor will notify Fidelity of the pending DRO and direct Fidelity to restrict the affected
Participant Account in accordance with procedures documented in the Plan Administration Manual. If
the DRO is determined to be a QDRO, any and all liquidations and transfers of securities will be
completed, upon Sponsor direction, in accordance with the procedures documented in the Plan
Administration Manual,

Deaths

In the event of a Participant death, the Sponsor will advise Fidelity of the death and the Participant
Account will be frozen to all activity and all Limited Trading Authorizations shall be terminated. Upon
Sponsor direction, Fidelity will liquidate or transfer securities 10 the beneficiary’s account in accordance
with the procedures documented in the Plan Administration Manual.

ASHLAND INC.
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THIRTIETH AMENDMENT TO TRUST AGREEMENT BETWEEN
FIDELITY MANAGEMENT TRUST COMPANY AND
ASHLAND INC.

THIS THIRTIETH AMENDMENT, dated as of the nineteenth day of January, 2007, by
and between Fidelity Management Trust Company (the “Trustee™) and Ashland Inc. (“Ashland™);

WITNESSETH:

WHEREAS, the Trustee and Ashland heretofore entered into a Trust Agreement dated
October 1, 1995, with regard 10 the Ashland Inc. Employee Savings Plan, the Ashland Inc. Leveraged
Employee Stock Ownership Plan (" Ashland Inc. LESOP”) and the APAC, Inc. Hourly Savings Plan
{collectively referred to herein as “Plan” or *‘Plans™); and

WHEREAS, the Sponsor hereby directs the Trustee, in accordance with Section 7(b) of
the Trust Agreement, as follows: (i) on January 19, 2007 at 4:00 PM Eastern Time, to liquidate all
participant balances held in the AIM Large Cap Growth Fund ~ Class A at its net asset value on such
day, and to invest the proceeds in the Fidelity Contrafund at its net asset value on such day; (ii) to
redirect all participant contributions directed to the AIM Large Cap Growth Fund — Class A after
January 19, 2007 to be invested in the Fidelity Contrafund; and (iii) to permit no further investments in
the AIM Large Cap Growth Fund — Class A as an investinent option for the Plan after January 19,
2007, The parties hereto agree that the Trustee shall have no discretionary authority with respect to this
sale and transfer directed by the Sponsor. Any vanation from the procedure described herein may be
instituted only at the express written direction of the Sponsor;

WHEREAS, the Trustee and Ashland now desire to amend said Trust Agreement as provided
for in Section 13 thereof;

NOW THEREFORE, in consideration of the above premises, the Trustee and Ashland hereby
amend the Trust Agreement by:

(1) Effective January 19, 2007 at 4:00 PM Eastem Time, with respect to the Ashland Inc.
Employee Savings Plan, amending the “investment options™ section of schedules “A™ and
“C" to remove the following fund:

. AIM Large Cap Growth Fund - Class A
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IN WITNESS WHEREOF, the Trustee and the Sponsor have caused this Thirtieth
Amendment to be executed by their duly authorized officers effective as of the day and year first above
written. By signing below, the undersigned represent that they are authorized 10 execute this document
an behalf of the respective parties. Notwithstanding any contradictory provision of the agreement that
this document amends, each party may rely without duty of inquiry on the foregoing representation.

ASHLAND INC. FIDELITY MANAGEMENT TRUST
COMPANY
By: /T/%a%(@w/ 1-17-078y %%’7/5‘7 é/f7
Its authorized si \A{ory Date Its adthorized signatory Daté

END
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